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the new company. The plaintiffs, that 
is the Canadian Canners, claim that the 
TITER BUSINESS Trent Valley Canners had not lived up 
to this agreement and hence the suit 
which is for $50,000. The Trent Valley 
nig STOCK eakma oer sank = Company claimed that the Canadian 
canners is a combine and that their out- 
put has been restricted. On the other 
hand the plaintiff aims to show that the 
output is not restricted declaring that 
certain prices and conditions have been 
offered for a specified number of cases. 
The Financial Post understands, but not 
officially, that the Canadian Canners 
undertook to buy a certain quantity 
from the Trent Valley Company at a 
certain price and would take the balance 
of their output but left the question of 
price to be settled according to market 
conditions. The case will not be heard 
until the late summer. Meanwhile a 
settlement is not beyond the bounds of 
probability. 

The Dominion Canners Co. has recent- 
ly, the Post understands, filled important 
export orders on a basis that will yield 
a very fair profit. The home market has 
also improved. When war broke out the 
demand for all kinds of canned goods 


Hand is Very Substantial and There 
Has Also Been a Substantial Advance 
in the Value of the Stock of Material 
on Hand for Making Cans and Cases— 
some Big Export Orders Have Recent- 
ly Been Filled. 


Conditions are at present somewhat 
favorable to the Dominion Canners. 
When their statement was issued at the 
dose of the year it showed that the 
sdling value of manufactured goods on 
hand was $2,427,195 but the loss for the 
year before adding bond interest was 
$204,438. Manufactured goods carried 
over from 1914 were abnormally large 
and the losses for the year were dué to 
the lower prices obtained for the goods 
wid and to the unusually heavy carry- 
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BUSINESS OUTLOOK 
ON THE PRAIRIES 


FARMERS TOO BUSY ON THE 
LAND TO BUY 


In Consequence Sales Fell Off Materially 
Wholesale Hardware. Houses Report 
Increases in Business Over Last Year 
From 25 Per Cent. to 40 Per Cent.— 
Articles in Demand are for Overhaul- 
ing Farm Buildings, Machinery and 
Dwellings—No Building Activity in 
the Large Cities, But Prosperity 
Reigns in the Towns and Villages. 


In almost every branch ‘of the whole- 
sale and retail trade it is generally con- 
ceded, says a MacLean Publishing Com- 
pany staff representative, that business 
is much better than it was during the 
corresponding peviod of last year, and 
that the future outlook is more promis- 
ing. 

There are very few merchants who do 
not state that business so far this year 


ing charges. At the end of the sueceed- 
ing year practicaily the same amount 
of goods were carried over but instead 


of prices declining and causing the| 


Company so serious a loss they are on 


fell away but the appetite for them ap- is greatly in excess of last year’s busi- 
pears to have returned. There will not | ness for the same period. It must not be 
be a return however of the same volume | forgotten, however, that in many lines 
‘of demand that existed during the rail-| of trade last year’s records are not hard 
road building period of a few years ag0./ to heat, especially those of the first half 


7 ' contract for the vegetable output | at 4.95 per cent. 


the up grade. For instance take a staple 
line such as peas. In December the price 
to the retailer was 821% cents per dozen 
and to-day it is approximately $1. In 
the case of tomatoes the advance is from 
95 cents to $1.20. Corn, another staple, 
has gone up to about the same extent 
as peas. Not only has the price of the 
canned articles gone up very substantial- 
ly but the Company’s stock of raw, ma- 
terial, supplies ete., which at the close 
of the year amounted to $485,885 has 
advanced in price enormously. Tin for 
instance has jumped up. Most of this 
raw material was obtained when prices 
were low. If the Company sold it at 
the present time a very handsome pro- 
fit would be realised. During the first 
month of the year there is generally a 
big demand for canned goods from actual 
consumers and this has caused prices to 
steadily advance. But from all appear- 


COST OF BUILDING. 


Approximating Conditions Preceding the 
Outbreak of the Wai. 

A few months ago it was estimated 
that the construction of building could 
be done at about 20 per cent. below the 
cost immediately preceding the war. 
Within the last month or two, however, 
a decided change has oceurred. Labor 
has advanced in cost as well as building 
materials. A year ago common brick 
could be obtained at $7 per thousand and 
to-day the price is approximately $12 
per thousand. The explanation of this 
is not in the larger demand for the brick, 
but in the cost of the labor. Practically 
90 per cent. of the price for brick is 
labor. In the erection of a steel and 
brick building the labor cost generally 
represents 50 per cent. of the total. Com- 
mon labor was available in Toronto 
twelve months ago at approximately 1714 
cents an hour, and to-day satisfactory 
ances the output of tomatoes and peas help cannot be obtained at less than 39 
this year on account of the poor spring} gents, At the Union Station, Toronto, 
weather will be light and this will fur-| when operations commenced and when 
ther enhance the price of these staples | newspapers were urging that something 
of which the Dominion Canners had a should be. done in order to provide em- 
heavy stock to carry over. Wholesalers! ployment, men were quite willing to 
are said to be buying heavily at the pres-| work at 1714 cents, but now they demur 
ent time in view of higher prices later| at 25 cents, and the quality of labor 
on. This being the case there is no| available, to use the term of one of the 
doubt that the Dominion Canners must | responsible officials connected with the 
be in a vastly improved position as com-| operation, is deplorable. Cement runs 
pared with that disclosed by the annual | about the same price as a year azo, but 
statement at the end of last year. other on of — ae rery Set = 

last year in July and August the| price. Steel is one of the chie ’ 
price of all pel yltes2 slumped and| and investors hesitate to build because 
there was no recovery until the close of | at any moment war may cease and a 
the year. It will be remembered also| would come the price not only — or, 
at that time that an attempt was made | but of the principal eee aoe 
to get the canners together so as to| ter into the construction o! - a ot 
regulate production to some extent. The On the whole, the situation is better _ 
entire market was demoralised. There|it was a year ago. More inquiries _ 
Was no profit in the eanning business | being made with regard to building, bu 
fer asks ty 1} f the year| only such are being proceeded with are 
ee : ‘those which doing businesses must of 
therefore the question of the value of ssity h Building as an invest- 
the manufactured goods, material and necessity have. 5 : eho 
ae ment cannot be said to be in any better 
pore $0 be cheese oe a a position than twelve months ago. Tn 
Was a serious question. The auditors Tcuonto the amount of the permite takes 
zee tnt they ware velend ey Se in May were higher than last year, but 
env st approximate cogt allowanes tf for the first five months of the present 
Ing made for any unsaleable material. wane. thew ave Shout « quarter.cfa ell 
The management were then of the opinion |; 1...° than the eorresponding period 
that the manufactured goods would be| of a year ago. About the same condi- 
disposed of in the ordinary course at a ‘tions apply elsewhere in Canada. Archi- 
hit margin of profits. The. profits that | tects report some inquiries, but they ad- 
tave been realised already and will be mit that conditions are not at all pro- 
realised, the Financial Post is of the) 
opinion, are on a larger seale than was ss dinates 
anticipated. No doubt to some extent TORONTO BONDS. 
better conditions have been restored ®$| Prices at Which the Recent Issue is 
the result of the organization of the) Being Offered to Investors 
Canadian Canners. This organization | Following the purchase on Wednesday 
’s contracted with various independent |}. 4 | H. Martens & Co., Toronto, and 
fanners for the purchase of their out- | Hirsch, Lilienthal & Co., New York, of 
pat. An arrangement of this kind has} he je issue of Toronto bonds, much 
disclosed by an action brought by | eyriosity was aroused as to the price at 
the Canadian Canners, Toronto, in which | which the bonds would be offered. The 
‘ke Dominion Canners is interested | purchase price was on a basis of 5.03 
®gainst the Trent: Valley Canners for} per cent. The Post is now informed that 
lamages for breach of contract. It will the 1917-21 maturities are being offered 
be remembered that when the holding in New York and Toronto on a 4.85 per 
y was formed they made a three} cent. basis, and the 1922-48 maturities 
y several blocks 


pitious. 
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of the year. 

From a business standpoint the month 
of May has been satisfactory. Sales have 
in many cases dropped below those of 
April owing to the fact that farmers 
have ‘been busy on the land, and have 
j only visited the towns and cities when 
in urgent need of supplies. 

The greatest improvement has been 
noticeable in the demand for dry goods, 
ready-made clothing of all kinds, hard- 
ware, such as is used in the erection of 
farm buildings and for repair work, 
building materials, men’s wear lines, and 
boots and shoes. Some wholesale hard- 
ware firms report increases to date, rang- 
ing from 25 to 40 per cent. over sales 
during the corresponding period of last 
year. An examination of the sales re- 
cords indicates that the’ heaviest de- 
mands have been for such articles as the 
farmers use when overhauling farm 
machinery, repairing buildings, and 
erecting new barns and dwellings. There 
is an exceptionally good demand for such 
lines as hinges, barn door hangers and 
track, latches, stable and barn equip- 
ment, ready roofing. Barn paint is sell- 
ing in large quantities, but the demand 
for higher grades has not been heavy. 

Smaller Towns Prosperous 

Practically all wholesalers agree that 
the largest volume of trade is coming 
from the smaller towns, dependent al- 
most entirely upon farmers’ trade. City 
trade is quiet. 

There is little or no building going oa 
‘in the larger towns and cities. 

Large numbers of mechanics have en- 
listed. Those who remain ean find plenty 
of work at high wages in the country. 

Carpenters are almost rarities in some 
towns and cities where a few years ago 
they could be counted in scores. 

Last year’s immense crops have en- 
abled hundreds of farmers to settle up 
their debts and still have a nice cash 
surplus on hand. In some districts in the 
southern half of Alberta the farmers last 
year, after three or four crop failures, 
reaped an abundant harvest. In many 
eases it required almost all the proceeds 
received from the crop to pay off debts | 
contracted during the lean years. In 
‘other eases the farmers were able to pay 
off all their debts and still retain a fairly 
large amount of eash. A considerable 
portion of this surplus money is now 
being devoted towards the improvement 
of buildings for stock, and in purchasing 
clothing and other necessities. hes | 





merchants agree that if the Southern 
Alberta farmers have a good crop this 
vear—and indications at present are very | 
favorable—business will boom during 
the late fall and in the spring of 1917. 
Gone Are the R. E. Speculators. 
Real estate speeulators have vanished, 
but the results of their depredations are 
still in evidence, and will probably re- 
main for some time to come. Many of 
the best business men claim the West 
has turned completely around. Prior to 
the war, and especially around 1911 and 
there was a reign of speculation 
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and the country was not producing as it 
should. Most of the money was in the | 
cities, and the farmers were short. To- 
day conditions are reversed, and the 
farmers have the money, while the cities 
are feeling the pinch. 

All business is being conducted on a 
more substantial basis. A good many 
of the weaker merchants, who never| 
should have been in business, have been | 
forced out of the procession. The bet- 
ter merchants remain, and in many cases | 
they too have learned lessons which will 
not be forgotten. More retail firms are 
to-day doing business on a cash or 
strictly 30 day basis than at any other 
period in the history of the West. Many 
merchants state that the credit business 
as it was conducted in the West for 
many years was one of the greatest 
drawbacks to the development of the 
country. Credit was too cheap. Retail- 
er and consumers alike purchased ex- 
travagantly and for a long time the 
wholesalers did very little to check them. 


Farmers Buying Autos 

Reports from authoritative sources 
show that sales of automobiles to farm- 
ers are greatly in excess of any previous 
year. 
- Opinion vary as to the acreage in 
Alberta sown to wheat. Many claim 
the acreage is equal to last year, while 
others hold to the opinion that it is from 
5 to 10 per cent. less. All agree in one 
point and it is that the present condi- 
tion of crops throughout the province 
is equally as good as at this time last 
year. Recent rains and snow, it is 
claimed have 
crops. At the time of writing wheat is 
well above the ground. The farmers are 
optimistic and claim there is an abun- 
dance of moisture in the ground. They 
are now awaiting sunshine and warmer 
weather. 


STEEL MERGERS. 
Conservative Opinion Pays But Little 


greatly benefited~ the | 


LABOR QUESTION 
IS TO BE SETTLED 


MEN AT SMELTERS PLANTS HAVE 
ASKED FOR CONCILIATION. ; 

All Danger of a Strike Settled for the 
Present—Arrangement Will be Come 
to Under Lemieux Act—Demands of 
the Men Were Refused—Some In- 
creases Will Probably be Made—Re- 
gular Dividend Declared. 


Mr. W. D. Matthews, president of the 
Consolidated Mining and Smelting Com- 
pany, informed The Post this week that 
the differences between the management 
and the men were in a fair way to be 
settled. The directors refused the de- 
mands of the men, and for a time the 
situation looked serious. Mr. Warren, 
the managing director, went to British 


Columbia for the purpose of straighten- 
ing out the difficulty without discontinu- 


now asked for a conciliation board, as 
provided for under the Industrial Dis- 
putes Act, otherwise known as the 
Lemieux Act. It is, therefore, practically 
certain that the danger of a strike has 
| been obviated, and although it may take 
some time to arrive at terms, work will 
continue in the meantime. It is probable 
that some increases will be granted as a 
result of the arbitration. 

_The shares of the company reacted 
smartly to 4314 on Thursday, no doubt 
| after the news of the arrangement 
| reached Toronto and Montreal. Buyers 
at the latter point are said to have ab- 
sorbed most of the stock offered. The 
regular dividend at the rate of 10 per 
‘eent per annum was declared on Thurs- 
day. Prior to the labor trouble there 
were rumors of a possible increase in the 
dividend rate this quarter. Any con- 





Heed to Merger Rumors. 

With the activity in the stéel stocks 
this week, there have been many vague 
rumors amongst the more speculative 
elements of merger projects involving not 


sideration of such a step has been, of 
| course, postponed. However, the amie- 
| able settlement with the men may make 
| such a step feasible at a later date. 


| 


MARITIME SHIPPING, 


only Nova Scotia Steel and Coal Com- | The Wooden Ship of Nova Scotia Now 


pany, Dominion Steel Corporation but 
also Steel Company of Canada and 
Lake Superior Corporation. 


in Demand. 
These faees 
ors appeared to find their inspiration in| 


. The seareity of tonnage is bringing 
signs of renewed life in some of the 
wooden shipyards of Nova Scotia, as 


the fact that there is a considerable and Well as the beginning of steel shipbuild- 
increasing American interest in the Nova| '"& 1 this provinee. A Halifax shipper 


Scotia Steel and Coal Company and that | 
it had been reported that American in-| 


terests had also been making offers for | 
the $5,000,000 common stock retained in 
the treasury of the Dominion Steel Cor- | 
poration. Theory added the idea that 
if the British government established 
an empire protective policy after the 
war it would be in the interests of Am- 
erican capital to have a grasp upon the 
Canadian steel industry. 

Disearding these rumors there would 
appear to be plenty of ground for Am- 
erican interest in the Canadian steel 
stocks in the fact that there is a plethora 
of capital in the United States at pres- 
ent and that prices there are so high 
that interest is inclined to wander 
afield. 


YESTERDAY’S MARKETS 
Nervousness Followed German Dis- 
patches About Naval Battles | 
All the issues on the Canadian ex-| 
changes weakened slightly when the | 
news of the Naval battle in the North) 
Sea, through German sources, was re-| 
ceived. The news was grave on the face | 
of it and although it was explained away 
by attributing it to enemy sources prices 
tapered off appreciably. Dominion Iron | 
common went off 114 to 57, Brazilian a| 
half point to 60. The.only stock to hold | 
above’ the previous day’s close was) 


steamship for which a big demand was} 
evident on the Canadian exchanges. | 





AND ONLY ONE WEEK! 


The new subscriptions to The 
Financial Post in the last week 


Britain on this ground. 
'reason undoubtedly lies in part at least 
|in the uncertainty of the transportation 
outlook. Millers are of the opinion that 


a few days ago said he had offered 360 
shillings for a lumber eargo to Liverpool, 
but the owners were not any too anxious 
to accept. They practically wanted the 
whole freight in advanece—nearly. $12,- 
000—or about twice the value of the 
vessel, which only earried 300,000 feet. 
A shipyard is being econstrueted on the 
East River, near New Glasgow, for the 
building of a steel steamship for the 
Nova Seotia Steel and Coal Company. 
This company can take all the tonnage 
available, and still be short. They are 
helping the shipbuilding company in 
starting the industry, and will give it all 
the work it can do. This, it is hoped, 
will be the beginning of a big develop- 
ment, and go a long way to give the eon- 
struction of steel ships the place held 
years ago by wooden shipbuilding in this 
province. Beginning at New Glasgow, 3 
coal and iron centre, and under the wing 
of ‘‘Scotia,’’ the new venture should be 
successful. 


PROSPECTS FOR MILLERS. 
Difficulty in Getting Ships Makes Future 
of Export Business Uncertain: 

A prominent Canadian milling man 
stated to The Post this week that he be- 
lieved it impossible at present to fore- 
east the future of the flour or wheat 
business in Ameriea. British buyers are 
in the market one day for large amounts 
and out of it for two weeks in such a 
manner that the market tends to be 
erratic. Some of the millers are inelined 
to eriticize the buying policy of Great 
However, the 


reported came from as far West 
in Canada as Victoria and as far 
East as Montreal. In the United 
States, from New York to Cali- 
fornia, and also Newfoundland, 
London, Eng., and Australia. The 
Post evidently interests a wide 
field of readers. 


| the situation with regard to-transporta- 
tion has been very slightly improved 
| during the past few months, ie, since 
the opening of navigation. There is no 
| definite improvement in sight, and as a 
| eonsenuence the export business in wheat 
}and flour and, therefore, the prices of 
those commodities will continue to be 
uncertain. 
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ing operations, if possible. The men have - 
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$14,967, or 7.1 per cent., but only $4,239 
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nae more than two years ago. mata ée. nap S08 "~~ ,')-<5 | engage in any business or transaction which the labor available. \ 
Balance $ 592,308 $ 754,153 ; 


higher than in the period ending in 1914, 
| and over $20,000 less than the year 
prior to that. 





A General Banking Business Transacted 


Special attention given to Collections. SAVINGS BANK 
DEPARTMENT AT ALL BRANCHES. 
Commercial and Travellers’ Letters of Credit issued, avail- 


able and payable, respectively, in all parts of the world. 
Travellers’ Cheques issued in convenient denomfnations, 
payable at par throughout the world. 


TORONTO BRANCH, A. B. Patterson, Manager 
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This is explained in that in addition to | Previous ..... 1,632,269 2.224578 1,440,266 the company is authorized to carry on or 
: } : ——— money to, guarantee the contracts of, or appears therefore, it 
ve added an amount equal to the in-|  *Deficit. otherwise assist any such person or company, rising if the profits ar¢ 
A ERICA terest on the bonds redeemed and to take or otherwise acquire shares and P 5 
it will have the effect of wiping out the| whieh prevailed in practically all depart- | chase, lease, take in exchange or otherwise of extraordinary activ 
Head Offloe—6 GRACECHURCH STREET, LONDON 
effect in the last couple of months and | S¢!!,, lease, exchange or otherwise  dispee 
; . | pal feature of the 1916 operations. and te take such security therefor as may dividend on Canadian 
including Dawson City (Y.T.), and Agencies at New York and figures for three years: é 
performance of contracts or mortgages of 
Deduct . ren r le » . y : 
Agents for the Colonial Bank, West Indies | Bond Interest .... | 000 for the fiscal year of 1913,°a reduction of | company may have dealings and to assume ; 
it a heavy reduction in profits, resulting in a | “ith avy authorities, municipal, local or other- 
26,905 | depreciation; but it will be noticed that we | leges and concessions which the compaty may 
| to $2,326,927.21. ‘ ments, rights, privileges and concessions; (k) 
has been closed for the reconstruction of }tinued expenditures during the year on the lated to benefit employees or ex-employees 
Som ol a ‘ | been made to provide special machinery and aby exhibition or for any public, geveral or 
heen since the peried covered by the re- | equipment required for the production of war ! Useful object; (ly) To promote any — 
: | port. munitions, all of which is being charged off ; °F Cvmpanies for the purpose of acquiring 
> | E benefit the company; (m) To construct, 
ings and new equipment for the manu- | trade bills contracted and bank loans prove, maintain, work, manage, carry out or 
SUBSCRIBED CAPITAL, £22,947,804 
| : » POR = ’ . shops, stores and other works and conveul 
an item of $36,703 for Government cer- | COM™pany s business, probably largely as onde "which may Seem calculated directly of 
PAID-UP CAPITAL, £4,780,792. RESERVE FUND, £4,000,000. | | ce way Sem 
EVELY KIND OF FOREIGN BANKING BUSINESS TRANSACTED. #4.000. These items largely explain a de-| With current liabilities of $3,476,331. provement, | maintenance, ey themof; (a) To 
; ‘ zely ? ment, carry : »reuf; 
BILLS COLLECTED. COMMERCIAL CREDiTS GRANTED. | cline in accounts receivable of $422,500. Senator Curry’s remarks on the Rus- te 
| persons; (0) To draw, make, accept, endorse, 
THE FOREIGN BRANCH OFFICE, 8, FINCH LANE, LONDON, E.C. |the new plant, the statement is made|» WiLL BE INVESTIGATED. F execute aud issue promissory notes, bilis of 
° ° . . ° , reu sach consider- 
In eonnection with the annexation of 3 te = the oes tas aeiek ‘tt. and ip 


cone st 5 r cent. and 
¢ eat a engage in, or any business or 4ransactiou least 50 pe 
3 pes cent, of the entire issue of bonds, ~“ Se ne capable of being conducted so as directly or 100 per eent. When th 
the sinking fund provision is that there $1,078,798 $1,632,260 $2,194,419 | indirectly to benefit the company; and to lend 
re The con- In his report Senator Curry, president securities of any such company, and to seil, long a period of dul 
delsnnssinins be Sune. sibbabdiethdiaik sexi mieteeti intense a: Snek dition appears to be a stringent one, but | of the company, refers to the depression Seae, Seseten, Se Se eee = within the last few mo 
Paid-up Capital, $4,866,666.66 Reserve Fund, $3,017,333.33 obligation at a comparatively early date; | ts of tl ’s busi ti] | acquire lauds or interests therein together ode , 
hesides it will b ; . a ee eee ene ee ae any buildings or structures that way traordinary advance in 
: sides if W) e noted that the increase munitions orders begun to have their | be on the said lands or any of them, and t he satisfactory to the oly 
HBAD OFFICE IN CANADA, St. James Street, MONTREAL. 18 more than offset each year by the re- of the whole or any portion of the lands and company if an even br 
Seen eee : Coa See duetion of the interest on the bonds out-| stated that these orders were the prinei- | all or any of the buildings or structures that the eurrent year. For 
This Bank has Branches in all the principal cities of Canada, standing. Following are comparative | are Gow of may hereafter be erected theress. 
° : “The combined output of* the associated | be deemed necessary; (h) To improve, alter 
San Francisco in the United States Profit and Loss | Companies forthe. PET Feer was. appeent- (i) To guarantee gad etharwive satiet in ths 
Agents and Correspondents in every part of ‘the world. ; 1916. 1915, 1014, | mately $5,500,000 in value, as compared with OIA AM 
6 P yP warnings .... $234,644 $200,677 $230,405 | $11,100,000 for the previous year, and $27,000,- | persons, firms or corporations with whom the 
p 69,272 71.984 75,000 | 50 per cent. and $0 per cent. respectively. | and take over such mortgages or contracts on 
Drafts, Money Orders, Cireulars, Letters of Credit and | Pradeeton teetéeail SL000 o1000 O1000 This great shrinkage in output carried with | default; (j) To enter into any arrangements 
Travellers’ Cheques issued, negotiable in all parts of | etek 5. $202,272 “#202984 $208,500 | ‘leflel* of: $558,471.00, after providing for all on Ngee sg ei gw meter Hoy we 
the world. | Balance 32,372 6.643 2 fined charges, including bond interest and! fom any such authority any rights, privi- 
| Previous -+++ 82,830 76,137. 49,281 | stil) have a sur . 2.7Y8,28, W 
; ee i surplus of $1,07.798.28, while | think it desirable to obtain, and to carry out, 
SAVINGS DEPARTMENT AT ALL BRANCHES = on oy e@ encom | (depreciation aud other reserve funds amount | exercise and com ly with any such arrange 
Total .. ..., $115,202 $ 82,830 $ 76,197 
The definite announe is ms > | ; i i ‘fo establish and support or aid in the estab- 
ro ~ ane ement is made by “The addition of $117,483.30 to the cost of Beateeas andl = lhe «gor! Se ae 
ne president, m. Lyall, that a contract | properties account, Was caused chiefly by con-' tions, funds, trusts and conveniences calcu- 
, : “73° | ie yiltiz rorks > rork r » : ri its lecessvu in bust- 
the Parliament Buildings at Ottawa. Re- | ene eee  ceueee alcate ees ee | akan: a0. te Aeon or contections» of 
ee is made to different phases of Cepressed condition of the railway equipment, Sausnen aad ca tee Gapeante waerts in 
the munitions business, but there is no- | industry. surauce, and to subscribe or guarantee wouey 
thing to indicate what the earnings have | “Expenditures to the extent of $550,000 have for charitable or benevolent objects, or for 
- The Balance Sheet |} against earnings frcom munitions orders.” - eee ee ee ne ee 
HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C An item of $376,194, covering buitd-|_ Im the balance sheet it is noted that [Ay sccm Wires oe rere egustruct,. Ia 
. . > "e ine Se, , 2) QR, 2 209 control any roads, ways, branches or sidings, 
| facture of shells, is the outstanding fea-| !&®ve imereased $1,962,564 to $3,302,618 bridges, reservoirs, Watercourses, wharves, 
| ture of the balance sheet: there is also as the result of the extension of the nianufactorivs, warehouses, electric works, 
tifieates, while material has increased | the result of the war orders. Current  tndirectly to ivan toe ee a otherwise 
nearly $65,000, and other assets about | 28Sets stand at $6,011,051 as compared jssist or take part in the construction, im 
des gh lend mouey to customers and others having 
* CHECKS AND DRAFTS ISSUED. An item of $14,233 for organization ex- | Sian orders appear on page one. acne cabeaa = tamne te uy sue 
BILLS FOR COLLECTION, ete., SHOULD BE SENT THROUGH penses has been written off, As resards ———— 
i e ' exchange, bills of lading, warrants and other 
'that the company is fully protected Transactions of the Montreal School | negotiable or transferable instruments; (p) Te 
against loss on the expenditure referred | Boards to be Probed. | sell or dispuse of the undertaking of the com 
to. Changes in the liabilities appear to 
| i : . : , se! é 3 by » > ral hoar £ articular fo hares, Uebentures 0 securilies 
|be in the nature of adjustments, and ool boards by the central hoard’ at t Orany sther company having Objects altogether 


Baas Ma Ae i Be oT 


OC tO ta a 


. ‘er ae P i? i at 5 , roe « 2 } ‘ ys 
® : | there are no important changes. Montreal! of whic v the recent delay in vr in part simlisr to those of the compaus: 
m p e rl a a n | envisiaiiin ; ‘payment of bond interest is but one ; ( To procure the company to be registere 


° eo, 8 . ! aud recognized in avy foreign country aud 
Canadian Cars. echo—it 1s being charged that there designate persons therein according to the 


: . ; : 5 | wine heiw cae ble se “= i luws of such fcreigu e ry to represent this 

OF CANADA | The publication of the annual report | Nee eee irregularities from a finan- | ebend nee ia tuneee eects “lor and 08 

CAPITAL PAID UP - -  $7,000,000.00 | of the Canadian Car and Foundry Com-| “'": standpomt and a‘board or commis- | behalf of the company of any process or sult: 

RESERVE FUND - - - - - §$7,000,000.00 y, altk . i : lsion has ‘been appointed at the sugges- | {!) Tv invest the surplus aud other fuads ot 

Sy A ae ie pS . | pany, alt 10ugh for a fiseal period long | ti f tl t sal t tei } the company ip stocks, municipal ae oorid 

eleg How » President. . | sinee passed— to Septemb 30th last— | Ion oO 1e provineral voverninen O 1n- ! mental bonds and debentures and te , 

E. Hay, ; september ; 1 last— | ‘ ae ( ; y a ch time 

ay, General Manager. accompanied aa a ae ce saeciil. aia vestigate certain charges of graft. One keep. sell or dinpose of the same at su od ib 

Drafts, Money Orders and Letters of Credit issued; available bow it was by a lengthy re-| ., . ges Stay or times\ae te the company may sew © * 34 

throughout the World. i'view of the company ’s position ae ah allecation is that one of the former! To t@ise aud ussisxt in raising wouey for, ee 

Imnlers in Government and Municipal Securities. i th i “tha off , : hoards esnnot satisfacterily account for | aid. by way of bonus, loan, promise © | 

Dx alers in Foreign and Domestic Exchange. iat time, has had the effeet of clearing 1.609.000 hi ate oe aes ; aed _ 4 tlorsement, gusrantee of bonds, Laggan ery 

Ss rings Department at All Branches. | the standi ‘ et ee y . | F1.600,000 whieh was raised a short time ether securities or otherwise, any ofbe pn 

Interest Credited Half-yearly at Current Rates. ing of this concern e ee | prior to the annexation—the only expla- | P&Bs oF corporation and to guuranwee ee Oy. 
General Banking Business Transacted. | tent, although shareholders will evident- * ; ; TT hace | ee OF cunisacts by any ouch OOP 


liv hav ait . . _|nation given being that it was ‘‘spent| curperation, or by any other persom oF Pe 
_ly have to wait until the annual meeting | , : sons With whom the company way have Mi 


; . 1 (Y \ saly le’? ae ‘rag ¢ ‘ Aity a} a”, ab . my of 
| in July to get a coneise statement of the OU f'® S100: 8S Was An additional | ness relations; (ty To adopt such me 


nto" . . . eo pany 

A £195 000 ho rad f 9 hank nother | Making Knewn the products of the compen 

| more recent developments with regard|. ~~’ orrowed from a bank. Another as UlAy Seem ex aienh, and tn particular % 
= T 


. 
, | board, it is stated, borrowed $209,00® at | saver i : > eire ee 
= +4: + eae } ’ s § ’ UU, a ertising in the press. by cireniars. °) 
dee a on an aad 7 per cent. payable in ten years, of which | — and caution of works of «4 7 
e action o le market it w . : : ; terest. by publication of books and peri 
I J i} : | = $190,000 was regeived, and the balanee lo 


3 ; nd by ranti prizes, rewards and 
| seem that the statement realised the ind by granting. prizes, rewaré aa 
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ee eae 
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Law. 


Pv Put tt a 
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other ease the charge is that the sum of | or otherwise deal with ali or any part of 

| ever, at the same time there can be'| 
s - pl 

Capital Paid Up $4,000,000 

the fact that there was a measure of | above objects. The operations of the cmt 
Collections made through this Bank in all parts of the Dominion, and in | would seem to strengthen this idea.) insolvency. Altogether the basis of the | @ capital stock of two bundred and 609 
iati 7 ; . ‘ City of Toronto, in the Province of Orlt 
available in all ; arts of the World. ciation $325,000 and paying bond inter-| funds prior to the annexation and that | Dated at the office of. the Secretary of Sate 


» . ace > 3 ¢ ne ill an- ations; (u) To sell, improve, manage. lev 
INCORPORATED 1855 | worst fears with regard to the opera. | “counted for as a bonus. In still an ‘eyunt 
es (8) 
| $145 , al a nd was! the property and rights of the companys © 
| $145,000 was raised by a loan, and was} pv fuer any of the above things as pris 
5 we 
little doubt but that the effect was, cent. until such time as he received in- | “ther alone or in conjunction with others. aif. 
| largely a sentimental one and that the, | oti pathiea bhi te Jo SBt name ebtner Oy ear 20 ase a 
Reserve Fund = ~ - 4,800,000 *\ struetions to build a sehool: an effort | (~) To do all such other things as 
| heen met by the reply that if suit was| pany to be -arried on throughout the Pom 
| recovery after the immediate decline | entered the contractor would «#0 tuto inion of Canada and elsewhere by the nam 
every part of the Civilized World through our Agents and Correspond- | The profits shown were only $321,839) charees appears to be that the former | (p°Usi"4 potlare Aivites inte 23.000 ove of 
ents, and returns promptly remitted at lowest rates of exchange. ee of ten dolla . 
est $555,311, there was an actual deficit the central board now has to pay the | of Camada, this 1th day of May. 1916. 
of $558,471. piper. : THOMAS MULVEY. 


exchange, lease, dispose of, turn to a 

tions for the period referred to. How-| 

i . ow- 
HEAD OFFICE, MONTREAL P 
turned over to a contractor at 31% per} cipals, agents, contractors or otherwise. 
> th 
report had been discounted long ago;| to recover this money is said to have | (rta! oF com tuclve to the attalawer wf the 

Collections | he reply that if suit 
of “Canada Clock Companys, Limited.” with 
and, after making provision for depre- | bo 7 ‘ - | business of the sald companys to be at the 
P gs | boards were very r SS W eens OT aoe apes 
Commercial Letters of Oredit and Travellers’ Circular Letters issued, eeeekines: SON Abele te 

y of State. 
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Part of chapt ft cplnlin ‘an to” Missount Pola aallonsy 
’art of chapter o , om as to Missouri Pacift ? 
sunada, 1906, known ae Te rised <atypnagy eta ; 


—~ 


rating Ernest Macau wered by mail direct. We would remind correspondents that it is now neces- “Of course much depends upon th 
ester Frost and Henr 7 48 to enclose three cents in postage stamps to P ee : 
: 5 ; F inelusiv 

Oulart oe ii. following puree Canadian Rogers. years from April Ist, 1914, the Ameri- ai usehe sr euebisiee reported 
i , ’ ufacture, jm. =~ | note you have not recently re-|¢an ‘Rogers in the event of loss would | af mm gross ‘and ‘a 
ster clocks, electrical clock ye Canadian Rogers. 1 will be glad | not be preferred creditors, The arrange 

motor and programm ferred 10 “A : aes ; *. . a. |.the same period o ri o 
e sume aud socontary and bebe if you will tell me what you know about ment would work out something like coe the cit Se oe ht Mead oan ; REST é r $13,500,600 
‘s of any kind whatsoever in rela. and how it is progressing. I am aware that | this: if the Canadian Rogers during the the eain inate $2,432 aa * eee Head Offi TORONTO 
ding mechanical toys and elev. : he “gmerican” Rogers has guaranteed the | next year or so should make enough indicating that Pre sen tine. whatin — ~~ 

» » ia tis j , sa "e gris +s ; $ a 0 
her machiuery and watches and ; jividend for a certain time, but I presume] to pay its regular dividend and leave a of the year business was siniatiabeitos'y: SIR EDMUND WALKER, C.V.O., LL’D., D.C.L., President 
; (b) To engage generally in the | the event of any loss they will ' | balance the American Rogers would be Tai -Jabe y: JOHN AIRD . . . General Manager 
business or any branch or modi. —_ preferred creditors in any event to that ex- n July, August and September gross 

-onsider it a good investment? . r : 

g or disposing of time recording | ent. Do you con claims go. That is to say that the : . 

rwiiane* aati . ; . . . . , es ; . sponding th 
viberwise; (cj) To acquire, and z Canadian Roge rs 18 an industrig! American Rogers claims would not yank | d g three months of the previous 


Be | neeabiocseneme ; 4m inclined to the opinion that to buy the 

letters patent ~ | 
bea of “the hontstnee of aud . “ gnformation under this head is given in answer to direct requests from investors | out "yeohtame”™ 8 en: Sa soa a 

ring date the 8th day of May, 7 who are readers of The Financial Post. Many questions respecting securities are Pe 

Dillion’ el 

sero and Hear” ewe ; cover postage on answers direct. | eaaracter of the re-organization that is 

isters-atlaw, Ray 2 oraley Birks, aS - being carried out. From October to 

of the City of Toronto, {np the 7 

raise Genie see gain of approximately 14 per cent. over PAID-UP CAPITAL $15,000,000 

tach- 

trical clock systems, mechanical 

all kinds and any part or parts Man 

| entitled to the b in so fi i ; i s 

of either by way of renting, bir. e balance in so far as its earnings as compared with the corre- H. V. F. JONES Ass’t General ager 
ther as a going concern or other. 


abcde aitnebe: Seto The Bank has branches iu every part of the Dominion 
Kisting business f ‘tur. | ity hose who buy into it must Jahead of the divi ‘ ee a ad: , as j ; % New . 
em reraihan ate oral at security, and those who buy o it mus ead of the dividend on the common of five months not only overeame this han- of Canada, as well as in St. John 8, New foundland; 


4 . 4 ‘¢ adi oO ] i it ¥ i ° 
poet enees wanes and merchan- | take their chances with good or bad Smdtan Rogers either as to principal dieap, but produced additional earnings New York, Seattle, San Francisco, Portland, Or e.3 
2 1 * . y 5 5 

yor otherwise sequire or bone times, At present the outlook for the | °° @vidend. 


ot q |of nearly $2,500,000: for the full eight Mexico City,‘and London, England. By reason of its 
Siu part similar to those of Mts MM company has improved materially. Macdonald Common months period. The Wall Street Journal many branches in Canada, the Bank is able to place at 
“arrying oa auy business capable It should be remembered, however, | being put on the market The Financial Post |! “oe Ps Commeneing npen the:posiy the disposal of correspondents abroad excellent facili- 
pompany; (G) 0 catty 0s aay that the demand for such wares as it | 8t#ted that at the price it sold at on the | !'0n Of the company said that it had 


‘ted so as directly or indirect] 
_— y i > v jet P , -} ; é ci 

, manufacturing or otherwise, : exchange it ylelded 10 per cent. Why do you | heen under a handicap which adversely ties for the transaction of every kind of banking 
Mme or retail, which may seem to © produces fell off when war broke out al- | say it is not worth very much? affected the volume of ‘business. The business. 


capable of belug convenient] : ’ : ° 
connection with tts bastacse oe am most altogether and there was practic: We must admit that like so many |heavy floods of January and February ‘ 
Irectly OF any to. enhance lly no demand for its products for a others we placed confidence in the infor- | brought about not only a disturbance to Collections 
roperty or rights; (e) To apply y 1 a half. But ‘at present| @#t#om siven to us by parties at that | traffic, but inereased cost. After three 
fe or otherwise acquire, sell or year anc . eT ai j trol of Maedonald. Th i ’ yer 5 
advance money for the’ develen time jn control of Maedonald. e pro-/| months each of whieh showed over 5,- 


Collections made in any part of Canada at reasonable 
patents, Hivenses, concessions and the demand is greater than the com- perty undoubtedly was an excellent one, | 500,000 eross the earnings in January yP 
erring any exclusive or non-ex- 


; Sine a ally rates. 
mited right to use, or any secret pany’s capacity to meet it. To fully re-| but the statement as to actual earnings—-}went under $5,000,000, and in ‘February 


mation as to any invention which | cover itself the company requires nor-| that is, net earnings available for divi-| were just over $5,000,000. Mareh, how- A GENERAL BANKING BUSINESS TRANSACTED 
pable o eing usec or any o 4 


of the company, or the acquis: | mal business for a year or two.  Al- a — ar reports a ies ~~ was en to get back to the 
h may seem calculated direct] . derstand. Another point we shou ear | level reported during the elosi 
to benefit the company, and o though the orders at the present time e during the elosing months 


, develop or grant licenses is in mind is that conditions in thes West | of the calendar year. It was said that 


r otherwise turn to account the are exceedingly large, more so than the where the Macdonald Company operates | flood damages since January had cost 
hts or information so acquired; ( 


into partnership or into any directors ever anticipated, they are up | are vastly different to what they were | the company over $450,000, much of 
for sharing: of profits, union of 


operation, joint adventure, re. against a two-fold difficulty; one is the | when the common stock was first put on | which will be chargeable to maintenance 
sion or otherwise, with any per- high cost of raw material and the sec-|the market. The Financial Post merely | account as the damage was repaired. 
inpany or municipality carrying =~ ond the high eost of and inexperience of | pointed out at that time that the eom-| Late in April the company placed some 
ed in or about to carry on of 5 P P pany p , 


y business or transaction which the labor available. Wages are up at] mon stock was selling at a price that orders for rolling stock, and reported 
is authorized to carry on or 


“ ‘al ld vield 10 . tl be Gt ; h ree HEAD OFFICE, TORONTO 
¥ . 7 y Ne cay 
Sr any business or ¢ransaction least 50 per cent. and the raw materia would yield per cent. at the rate of | also that the reorganization plans were | Sin EOMUND 8. OSLER, & P. eno, tla iad 
ing conducted so as directly or 100 per eent. When the next statement | dividend then paid. As we suspected at | proceeding satisfactorily. President Vice-President 
benefit the company; and to lend ; . . ee Rc 2 1 ek  t ell 4 
uarantee the contracts of, or appears therefore, it will not be sur-}the time and as we know too we now, Nationa] Life C. A. BOGERT. General Manager 
ist any auch pocece 0t Comnens, prising if the profits are small. After so | and as investors know, payment of the| Melita, Man.—As a subscriber to your valu- 
r otherwise ac : 3 ae ib p 
any such company, and to geil, long a period of dullness, sueceeded | dividend on common was not justified, oe eS aceae I mest liberty * aking 
r With or without guarantee, or y o furnish me w a report on e 


with the same; (g) ‘To pur- within the last few months by a period The promoters counted gn getting a good standing of the National Life Assurance Com- The London, England, Branch of 
ake in exchange or otherwise of extraordinary activity, and an ex-{ wil! which was not delivered, and this} pany of Canada, head office, Toronto. One The Dominion Bank 


or interests therein together a ii hast oe . ° S . “ ‘ ivi- | Of their officials has recently been soliciting 

dings or structures that may traordinary advance in prices, it should upset their plans. Payment of a divi buathend th thie: ietvints and cea-auuee off me At 73 Cornhill, E.C., 

d lands br any of them, and te be satisfactory to the shareholders in the ; dend of 5 per cent. on common was un-| customers are anxious ‘to know something : : 5? 

cag Fe pe BS oe company if an even break is made for | der the existing circumstances at that | definite about the company before placing In- 4 ( onduets a General Banking and Foreign Exchange 
the buildings or structures that the current year. For guaranteeing the | time too high. It was made to affect the | *8tance I would like very much to be in Business and has ample facilities for handling collections 


muy hereafter be erected thereon. ; 5a 3 ‘ pesition to give reliable informatien. ; * L 
heyyy © therefor as may dividend on Canadian Rogers, for ten | market. and remittances from Canada 


(hi ‘So fasmeera ‘aheer You will find a review of this com- | 
ecvessary; o improve, 


the said lands and buildings; j | pany’s statement in our issue of Janu- | = 
Firantee und otherwise assist in the 


f tracts or niortgages of | ary 22nd. ‘ The report is dealt with in 

i “ ‘uutracts 0 ages vu | ° 

rms or corporations with whow the that number. The directors of the com- 
may have dealings and to assume 3 : pany are reliable and as you know the | 
rer such mortguges or contracts ou ; ‘ . | 


| f 
To enter into any arrangements policies are protected by the reserve re- | 
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upward swing of the past two months which has included almost all the 


A wpwen were indications during the week from some sources that the big 


active securities on the Canadian market was nearing its close. The volume 
of trading has been somewhat less during the week than in previous weeks and those 
advances that occurred were smaller. These facts taken along with the tremendous 
advances that have occurred is the basis of this argument. It is, of course true, 
that since the market for war stocks was first initiated advances have been in spurts 


followed by weeks of quiet profit-taking. 


However, the fact should be taken into 


consideration that profits from munitions business are of a cumulative character. 
That is to say the capital investment the second year should not be as great as in 
the first. The mistakes of the first year are not likely to be repeated in the second 
and so on. Prices are no doubt lower than 12 months ago but all companies have 
as much work as they can do and undoubtedly are doing it more economically than 
they were a year ago. It is highly probable that most companies will show greater 
profits in 1916 than in 1915. This fact taken in conjunction with the faet that the 
surplus profits of the seeond year will be added to the profits of the first year 
and not used to balance previous deficits or to pay accrued preference dividends 
is an argument for bigger advances in the second year than in the first. 


Algoma Steel Corporation. 

The plant is working at capacity and 
additions are being continuously made. 
It is understood that the plant is beinz 
modernized in every respect, so that the 
cost of production will be reduced to a 
minimum. In this way the company 
hopes to place itself in a position to 
meet any competition that niay arise. 


Ames-Holden. 


Ames-Holden-MeCready common is 
not likely to get a dividend, and that for 
the time being nothing will be done on 
the deferred, is the purport of vague 
semi-official statements. Opinion grows 
that some action favorable to the share- 
holders is to be taken in the near future. 
The common stock, which fought an up- 
hill market to 30, has touched 3434 on 
considerable activity. There is a report 
that about thirty thousand shares of the 
thirty-five thousand outstanding are con- 
trolled by one group. Conservative in- 
vestors in Montreal are not inclined to 
change their opinion as to the speculative 
character of these issues. 


The Algoma Railways. 

Mining activity in the districts in 
central Canada served by the Algoma 
Central and the Algoma Eastern is caus- 
ing both these lines to be a little busier 
than usual. 

Canadian Copper. 

One of the causes of improvement in 
the earnings of the Algoma Eastern is 
the increased output of the Canadian 
Copper Company. This Company is put- 
ting down new roast yards to further in- 
crease its output. 

The report of the International Nickel 
Company, which controls the Canadian 


Copper, the largest producer of nickel | follows: 
in the world, and probably Canada’s sec- | 


ond largest copper producer, throws lit- 
tle light on the causes of the remark- 
able increase in earnings. For the year 
ended March 31, the company showed 
profits of $11,748,000, which, after de- 
duction of preferred dividends, left 26.8 
per cent. on the $41,834,600 common 
stock. This compares with earnings of 
$7,230,000, or 13.31 per cent., on $38,- 
031,500 common last year, and con- 
sequently represents a gain of over 100 
per cent. The report does not give the 
quantity of copper or nickel sold. In 
the past year no advances of consequence 
have been recorded in the price of nickel, 


‘and the company in all probability has 


depended for most of its increase in 
revenue from nickel on volume of sales. 
The rise in the price of copper, while 
important to the company, could hardly 


its worst in the statement referred to, 
and, although there has been little of 
optimism in recent statements from offi- 
cials, that the tendency of the stock will 
now be more or less steadily upward. 
The explanation of the company’s 
troubles as given by the president, 
Senator Curry, gave little to the share- 
holders or the public that had not been 
previously announced or surmised, but 
the statement that the announcement of 
October last, was based upon estimates 
of that time did not seem adequate; 
either that statement was framed with 
poor judgment or on estimates which 
were too optimistic and it should have 
been‘ officially. discounted when it be- 
came known that prospects had been 
exaggerated. 

Reference to this company’s recent re- 
port is elsewhere in this issue and Senat- 
or Curry’s comment upon the Russian 
war orders handled will be found on 
page 2. 

Camaguay. ‘ 

The offer of 51% for the common by 
Montreal interest has been withdrawn. 
A meeting of the shareholders was held 
at Halifax on Thursday. 

Canadian Pacific. 

While the statement of the Canadian 
Pacific Railway for the month of April 
shows continued remarkable increases in 
earnings, perhaps the most interesting 
feature is the larger proportion of the 


{gross which is now being expended in 


working expenses. This change of ten- 
dency has been in evidence in the reports 
of February and March as well. For in- 
stance, the increases of net and gross for 
the ten months of the year compare as 


Gross Net 
Increase. Increase. 
July 
August 
September 
October 
November 


| December 


January 
February 


The increase in the working expenses 
indicated should not be considered alone, 
because the figures of a year ago indi- 
eated that working expenses at that time 
were cut to the bone. The explanation 
appears to be that when receipts fell off, 
the company adopted ‘a policy of re- 
trenchment, cutting expenses to the bot- 
tom and reducing the number of em- 
ployees where necessary. With the re- 
vival of traffie expenses necessarily in- 
ereased, but in addition to the normal 
there would be many replacement 


A representative of the Financial 
Post who recently called at the plant of 
the Briscoe Motor Company at Brock- 
ville, a subsidiary of Carriage Factories, 
found that the company is meeting 
about all the business that it can handle 
and that the output is at the limit of 
the new plant, considering the available 
supplies of raw materials. It is in con- 
nection with materials and parts that 
the chief difficulties are being encoun- 
tered, the American company being 
rushed in connection with its own orders 
while deliveries of miscellaneous supplies 
and sundries from other sources are in 
many cases secured with considerable 
diffieulty or after annoying delays. 
Government orders are playing an im- 
portant part in the company’s business, 
a large number of cars being purchased 
for military purposes; already reports 
have been received that Briscoe cars 
have been seen overseas employed in 
military work. There has been no in- 
formation recently as to the company’s 
earnings and the trading in the stock 
has been very dull since the flurry of a 
couple of weeks ago when the price 
moved up from 35 to 41. 


Canada Steamships. 


Canada Steamships common reached 
28 on Thursday. The high price of last 
week was 2644. The lowest sale of the 
week was 2534. Preferred high was 86 
on Thursday, the highest for last week 
being 8134. The lowest sale of the week 
was 8214. 


Dominion Steel Corporation. 

It is unlikely that the annual figures 
of the Dominion Steel Corporation for 
the twelve months ending March 31st 
will be available for two or even three 
weeks yet.. However the Post is inform- 
ed on very good authority that the report 
will show net earnings on common of 
between 5 and 6 per cent. In view of 


the fact that the Steel Corporation’s 


year included three more months of war 
business than other steel companies it is 
probably surprising that earnings on 
common are not greater. The common 
shares have enjoyed an exceedingly 
good market during the past two weeks 
touching 60 for a few sales. It is prob- 
able that this market has been made in 
anticipation of what the Corporation is 
at present doing rather than in antici- 
pation of a report showing big earnings 
in the past fiscal year. The Post under- 
stands that the largest and most profit- 
able orders were placed with the Cor- 
poration too late to have an effeet on 
the year’s earnings. , 

Steel Corporation reached 57 on Ma 
19. Last week the high price was 5514. 
The lowest sale of the week was 5414. 
Yesterday the high was 58. 

Dominion Canners. 

The position of this Company is re- 
viewed elsewhere in this issue of the 
Financial Post on page 1. 

Duluth-Superior 

For the week ending May 21, the 

gross earnings of Duluth-Superior Trac- 
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tion Company amounted to $23,860 as 
compared with $20,335 for the same per. 
iod a year ago and show an increase of 
$3,525 or 17.3 per cent. For the year 
to date the earnings were $498,508 ang 
show an increase of $65,339 or 15.1 per 
eent. The gross earnings for April 
amounted to $106,730 as compared with 
$87,435 for the corresponding period g 
year ago and show an increase of $19,. 
295; expenses amounted to $69,233 and 
show an increase of $475; net earnings 
were $37,497 the increase being $18,820, 
From January 1, to April 30, the gross 
earnings were $430,766 showing an in. 
crease over the corresponding period 
last year of $55,145; net amounted to 
$140,366 the increase being $48,385. 


Detroit United. 


Unofficial but authoritative reports are 
to the effect that the earnings of De 
troit United Railway continue to show 
steady improvement. For the month of 
April there was a substantial increase 
and the May showing may be expected 
to be an impressive one. Recent. trad- 
ing has been around 113 and has been 
in fair volume; this figure is slightly 
below the recent high, but the decline 
was probably a market reaction rather 
than an indication of a change in the 
general improvement of the company’s 
position—such reactions nearly always 
occur after such movements as took 
Detroit United to 11534 and are usually 
more serious. 

At a meeting of the directors of the 
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IGANTIC steam shovels weighing 
sixty-five tons each, capable of 
eating up the earth at the rate of 

150 to 200 cubic yards an hour, and self 
propelling extension track pile drivers, 
are part of the equipment recently pur- 
chased by the Government for Col. 
C. W. P. Ramsay, of the Canadian Over- 
seas Railway Construction Corps. This 
plant was selected by Col. Ramsay’s 
colleagues in the Engineering Depart- 
ment of the Canadian Pacific Railway 
and is being prepared by that company 
at the request of the Government for 
shipment abroad. The Canadian Over- | C 
seas Railway Construction Corps has . 
already built many miles of track at 

strategic points and is all the while 


account for the big gain in earnings. | oharges and increased wages. Altogether 
Canada Cement. it may be taken that the company is tak- 

The Post has heard unofficially that | ing a substantial share of the big re- 
another 3 per cent. dividend will be paid | ceipts for general improvement of track, 
on Canada Cement common. The last | rolling stock, ete. 
dividend was paid on February 16, mak-| The gross earnings for April amounted 
ing the next due on August 16. It will, | to $10,881,306, and were $3,425,446, or 
of course, be declared six weeks at least | 45.9 per cent. larger than the April, 
before it is payable. The stock advanced | 1915, total of $7,455,859. Operating ex- 
over 70 this week and there is a particu-| penses, however, were 49.9 per cent. 
larly bullish feeling in connection with | higher at $7,147,570, which left net pro- 
it in some quarters. Some traders look | fits of $3,733,735, a gain of $1,045,980, 
for the stock to go to par during the | or 38.9 per cent. The comparative fig- 
summer. ures follow: 

Canada Cement reached 69 on May 22. 1916. 1915. Ine. 
Last week the high price was 67%4. The ry Co Ryo 
lowest sale of the week was 6514. 
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Expenses 


$ 3,733,735 $2,687,755 $1,045,980 


Canada Cement—The highest price 
reached was 7034 on June 1. The high- 
est reached last week was 69. The low- 
est sale of the week was 671. 

Canadian Car. 

The showing made in the annual state- 
ment of the Canadian Car and Foundry 
Company was even worse than had been 
generally anticipated. Its influence on 
the market was to take prices down, but 
the decline was only a dip, as might 
have been expected because the report 
was fér a period so long since past that 


- its effeet could be little more than senti- 
- mental. There is a feeling in many|is dealt with in a special article in 


a aa 


For the ten months of the year gross 
amounted to $105,117,108, being an in- 
crease of $21,025,427, or 25 per cent. over 
the corresponding period of a year ago. 
The working expenses were $8,315,107 
higher at $63,953,104, but the net at 
$41,164,004 showed an increase over the 
previous year of 44.5 per cent. 


Consolidated Smelters. 


The threatened strike at the mines in 
British Columbia has been so far avert- 
ed. The men having asked for a board 
of conciliation. The position of affairs 


en > tas 


it stew at 


engaged in surveys for further con- 
struction. The work has often to be 
done under fire, and though there have 
been so many narrow escapes there 
have been no _ serious casualties. 


Out of the 


non-commissioned 


officers and sappers that enlisted on the 
foundation of the Corps 18 have al- 
ready received commissions in the 
Royal Engineers, a remarkable tribute 
to their efficiency, while Col. Ramsay 
and Major Harvey have been mention- 
ed in dispatches. The splendid work 
of these Canadian engineers has been 


Valley, 
mountain 


Queen of 





June 3, 1916. 


nen 


amounted to $23,860 as 
h $20,335 for the same per. 
ro and show an increase of 
m= per cent. For the year 

parnings were $498,508 and 
ase of $65,339 or 15.1 per 
gross earnings for April 


$106,730 2s compared with 


he corresponding period a 
show an increase of $19,. 
s amounted to $69,233 and 
ease of $475; net earnings 
the increase being $18,820. 
y 1, to April 30, the gross 
e $430,766 showing an in- 
the corresponding period 
$55,145; net amounted to 
increase being $48,385. 
Detroit United. 


ut authoritative reports are 
that the earnings of De- 
Railway continue to show 
ement. For the month of 
fis a substantial increase 


‘slowing may be expected 
ressive one. Reeent,trad- 
around 113 and has been 
ne; this figure is slightly 
‘ent high, but the decline 
yr a market reaction rather 


cation of a change in the 
ovement of the company’s 
h reactions nearly always 


such movements as took 
d to 115% and are usually 


ng of the directors of the 


PTION 


Jane Bs 1916. 


company at Detroit this week, the resig- 
gation of J. C. Hutchins as president was 
secopted, Frank W. Brooks being elected 
as bis successor. In retiring, after 
nearly a quarter of a century of continu- 
ous service, Mr. Hutchins reported that 
the affairs of the company were in good 
shape; all obligations had been re- 
‘igusly met in due course; funds were 
gvailable for all necessary extensions 
and betterments and the intrinsic value 
of the properties was such as to make 
investments in them as safe and sound 
as human possessions were ever likely 
to be. Mr. Brooks went to Detroit in 
1995 as general manager of the Rapid 
milway, being made assistant general 
manager of the Detroit United in 1903 
when the Rapid became identified with 
it; later he became general manager. 
Mr. Brooks has been a director of De- 
troit United since 1909 and was made 
a vice-president at the last annual meet- 
ing. 
Dominion Textile. 
The market had evidently discounted 


the splendid showing revealed by the re- 


Chartered Trust and Executor 
Company 


accepts funds for investment in 


selected first mortgages and gives 
jts own Guarantee of repayment 
of principal and tnterest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
— good interest return, absolute 
promptness of payment, and se- 
curity of principal. 
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Investment 
Lists 


Once a month, on an av- 
erage, we publish some 
suggestions for invest- 
ment in the form of a 


list embodying what we 


consider the most attrac- 
tive stocks at the time 
of writing. . 

As an investor, you 
should receive this list. 
A request will bring it 
to you. There is no 


charge. 
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port as there was practically no change 
in the position of the stock as the net 


result of the trading which followed. 
However, this may be taken as'a favor- 
able indication for it is often after the 
publication of the best reports that a 
section of stockholders, with the idea 
that the best news for sothe time to come 
has been made public, seizes the oppor- 
tunity to realise on holdings. The ¢om- 
pany has recently disposed of its plant 
at Moncton, N.B., which has not been 
operated for some time and which com- 
prises a large brick building and five or 
six acres of land, to J. A. Marven, Ltd., 
biscuit manufacturers; the machinery is 
being removed. 

Comparative profits of Dominion tex- 
tile were no doubt reduced by high cost 
of chemicals ete., and the fact that the 
company’s wage bill was increased 
should not be overlooked (although this 
will apply more particularly to the cur- 
rent. period). However, even consider- 
ing these factors and the further fact 
that 14.2 per cent. is higher than any 


year previous to the 1914-15 period, it 


would appear that the company has not 
neglected to strengthen its position and, 
as the president points out, is prepared 
to meet hard times if necessary—al- 
though such are not anticipated. Fol- 


lowing table shows operating sales and 


operating profits and the percentage 
ratio of the latter since 1910. 
Profits. 
$ 893,312 
989,711 
1,137,554 
1,230,705 
1,196,990 


230,787 


10,438,098 1,481,195 


Forest Mills. 
At a consideration of over one million 
dollars the Forest Mills Company, of 


Revelstoke, this week, acquired the hold- 


ings of the Arrow Lakes Sawmill Co., 
including plant at Arrowhead, and one 
billion feet of standing timber. The 
vendors are a Minneapolis concern and 
the deal was negotiated by W. A. Austie 
the managing director of the purchasing 
company. With the newly acquired pro- 
perties it is stated that the Forest Mills 
Company will have the largest manu- 
facturing capacity in the _ provinee. 
With the resumption of operations at 
Arrowhead some five hundred men will 


be employed. 
Foundries and Forgings. 


For some time the opinion has ‘been 
vaguely expressed by followers of Can- 
ada Foundries and ‘Forgings that there 
would be further developments of in- 
terest to the market in relation, to this 
member of the war group which in the 
early days of its exchange career estab- 
lished records for rapid advances out- 
standing in the trading in munitions 
stocks in this country. During the week 
evidences of reviving interest were noted 
when transactions were recorded at 20 
points above previous sales, followed by 
an additional gain of three points to 
198. With the advance there were re- 
ports that Foundries and Forgings direc- 
tors are considering a split of the share 
values to bring them to a more tradeable 
basis. If this course is followed the 


scoiesiapaetienanin daa te eiaeaaae division will probably be similar to that 
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Lake Louise 


Canadian Pacific Rockies 
Where Romantic Trails Lead 


To the Lakes in the Clouds (six thousand feet above the sea), Paradise 
Valley, Valley of the Ten Peaks, Saddleback, all — of . 
mountain beauty, with glaciers, water-falls and snuw peaks. 


Chateau Lake Louise 


Queen of the unsurpassable chain of mountain hotels maintained by 


Canadian Pacific Railway 


America’s greatest 


system. 


transportation 
Plan your sutnmer trip over this route of comfort and thrills. 
Liberal stop-over privileges. 


Particulars from any Cana 
W. B. HOWARD, 


Pacific Ticket Agent or 
t Passenger Agent, 


TORONTO 


of Consolidated Mining and Smelting 
when the hundred-dollar shares were 
quartered. On such a division the new 
stock with a par value of $25 would have 
a trading value of around 49 on the 
strength of sales this week at 198. There 
is no official information on the point. 
One result of such action would be that 
the number of shares outstanding—now 


relatively small—would be inereased in 
such a manner as to permit of a wider 
volume of trading and a more even tone 
than that exhibited in some recent per- 
formances; the total common issued is 
$900,000. With a quarterly dividend of 
3 per cent. and a bonus of the same 


amount the company’s stock is now on a 
‘basis of 24 per cent.» Last year the state- 
ment showed earnings of 80 per cent., 
and reports indicate that the current re- 
turns are even greater, and that plant 
account is in a very good condition. 
Under these circumstances further dis- 
tributions of profits are being discussed, 


one suggestion being that there be a fur- 
ther distribution from the unissued eom- 


mon stock amounting to $1,040,000, or of 
part cash and part stock. 
Illinois Traction. 


Further improvement in the earnings 
of the Illinois Traction Company for the 
month of April and for the first four 


months of the year are shown in the 
statement issued this week. The total 
gross for the month stood at $948,616, 
which indicates an increase of 11.52 per 


cent. over a year ago, while the increase 
in the net was $590,280, or 12.83 per 


125 | cent. These increases compare with an 


inerease of 2.21 per cent. on,the net for 
1915 over 1914, and a decrease in the 
gross for that period at the rate of 6.49 
per cent. For the four months of 1916, 
compared with’ the corresponding period 
of 1915, the increase in the gross was 


10.79 per cent., and in the net 10.93 per 
cent. Comparative figures follow: 


MONTH OF APRIL. 
Gross: 1916. 1915. 
Interurban lines ....... $ 270,432 
City properties 580,178 


vetenevas .$ 948,616 $ 850,611 
Increase % *6.49 
Expenses 533,021 
. $ 371,590 
Increase % 12.8 2.21 
FOUR MONTHS. 

Gross: 

Interurban lines’....... $1,217,001 


City properties 2,764,053 


$1,060,614 
2,528,928 
$3,584,543 
.22 
2,180,183 


Increase % 


$1,404,359 


Increase % 10.9% 1.55 


‘Deficit. 

Lethbridge Rails. 

Lethbridge Municipal Railway gross 
earnings for the week ending May 19, 
amounted to $1,044 and as compared 
with those for the same period last year 
show an inerease of $161. 

La Banque Nationale. 

A new high record of earnings, follow- 
ing a steady increase since the year 1910, 
is shown in the profit and loss statement 
of La Banque Nationale for the year 
ending April 30th. That this institution 
has been able to show continual growth 
of profits during the war period, not only 
reflects favorably upon the management, 
but is an indication of the comparatively 
healthy conditions prevailing in the 
‘*older’’ portions of the Dominion. 

The following shows the distribution 
of the profits in recent years: 


1916. 1915. 
Profits 
Bal. forward 


Dividends ......... 
Reserve .....++---- 
Depreciation 
Pension fund 

Cir. tax 

Patriotic 

Res. for branches. 
Balance 


‘Rate of div. .....- 8 
Profits on capital. 17.01 


The deposits of the bank have in- 
ereased very substantially, and its funds }- 
are in a more liquid position than a year 
ago. Probably the explanation of its in- 
creased profits is that the current loans 
have been-kept up, showing at the close 
of the year an increase of about $2,- 
000,000. ° 

A. Macdonald Company. 

Mr. W. P. Riley the President of the 
A. Macdonald Company of Winnipeg, 
was a visitor in Toronto during the 
course of the week. Mr. Riley in dis- 
eussing the business outlook for his 
Company said that he expected that 
sales and business during the present 
year would be fully equal to that of the 
preceding year or better. When asked 
as to the extent of acreage seeded he 
said that it would be slightly less but 
that would not necessarily affect in any 
way the amount of business that would 
be done by such a Company as that of 
which he was President. He said that 

Continued on page 8. 


EW act as executors often enough to learn even th: 

routine of an executor’s duties. Still fewer undertake 

_ _ enough executorships to learn the methods of meeting ex- 

ceptional problems of administration adequately when these 
arise. 


Here the services of National Trust Company, Limited, 
present a marked contrast. Years of administration have given 
its officers wide experience and ready resource. Their advice 


is at your service. 


Dafional Gruss Companys 
Capital Paid-up, imifed Reserve, 
$1,500,000. $1,500,000. 
18-22 Kinc Street East, Toronto. 
—————————] 


Cedars Rapids Mfg. & Power Company 
5% BONDS 


DUE—1953 
SEND FOR CIRCULAR 


NESBITT, THOMSON & COMPANY, LIMITED 
INVESTMENT BANKERS 


222 St. James St., Montreal Bell Tel. Bldg., Hamilton 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 


ment, Write for particulars and list of offerings. 


Royal Bank Building, Toronto 


STANDARD BANK 


OF CANADA 


HEAD OFFICE - TORONTO 
A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 
@EST'D 1873 ; 


THE 
BANK OF NOVA SCOTIA 


INCORPORATED 1832 


CAPMAL, - - * 


RESARVE, -  - - 
TOTAL ASSETS, - . 


HEAD OFFICE, HALIFAX 


$ 6,500,000 
12,000,000 
100,000,000 


BOARD OF DIRECTORS: 


, Charles Archibald, Vice-t resident 
a Tt J. Walter Allison 

Hector McInnes on nr? sate 

James Manchester 7. We , M. 


W. D. Ross 
8. J. Moore M. C. Grant 


GENERAL MANAGER’S OFFICE, TORONTO 


H. A. Richards »,, General Manager. D Waters, Asst. General Manager 
A general banking business transacted. 
Letters of Credit issued, drafts bought 
and sold, payable in all parts of the 
world. Savings Deposits opened by 
deposit of $1 or over, interest added 


half yearly. 


- 
-- 


Leave Toronto Union Station 
10.45 p.m. 


Monday, Wednesday, Friday 
‘P Sound, Sudbury, Port Arthur, Fort 
wiltiaes wm, Winnipe'; Brandon, Regina, Saskatoon, 
Calgary, North Bit leford, Edmonton, Vancouver 
and Pacifie Coast Points. : 
ickets and Berth reservations from 
Re cee os ang R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 
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BOND INVESTMENTS 


ing Strength of the Market Well Iliustrated by the 
ee eaae Sale on Wedunesday—Other Transactions 


LL OT ibdeemeel 


PROVINCE 0 
SCHOOL | 


rivileged lien on 
oat pe the municipalit 
issued» They rank cq 
eity and town bonds. 


ACCURACY _AND EFFICIENCY IN BANKING 


The customers of Thé Bank of Toronto are assured 
of accuracy, promptness and efficiency in all their 
transactions. 

This Bank, with its staff of trained officials, pays 
special attention to this phase of modern Banking 
Service. Your business and private accounts are 
invited. 


Complete facilities at all Branches. 


R. C. Matthews &Co, 


Dealers in 
GOVERNMENT, 


. 
URTHER indications of the steadily inereasing strength of the bond market | 
F was forcibly presented during the week, when the city of Toronto succeeded 
in selling its $3,669,000 issue at very “ore to : five per es par ‘sete sale | MUNICIPAL and 
| definitelv drives the. price, to investors, of Canadian large eity bonds under the five | 
per cent. level and should result in the establishment of a new and higher range of | CORPORATION 
\.prices for all classes of municipals. The United States market, of course, continues | BONDS . 
to be the determining factor and judging by the number of American houses repre- 
sented in the bidding for the Torontos, the interest in Canadian municipal issues is | 


I own and offer a few 
jssues to yield 


514 to 6 p 


INCORPORATED 
1855 


BANK or TORONTO 


Head Office - - TORONTO, CANADA 


_ Paid-Up Capital - $5,000,000 Reserved Funds - - 
DIRECTORS 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 
Stone, John Macdonald, Lt.-Col. A. BE. Gooderham, , 
Brigden. F.S. Meighen, J. UL, Englehart, Wm. I. Gear, Paul J. Myler 


. FB. General Manager. John R. Lamb, Supt. of Branches 
jesse cmpaleeateas T. A Bird, Chief Inspector. 


*Bankers—NEW YORK—Natioval Bank of Commerce. CHICAGO—First 
National Bank. LONDON, ENG.—London City and Midland Bank, 
Limited. 


$6,439,382 


NEW LOAN 
~ $4,000,000 


Government of the 


PROVINCE OF. ONTARIO 


(Dominion of Canada) 
5% Coupon Bonds Due ist June, 1926 


Principal and Half-yearly interest payable in Gold in 
Torento or New York or London, Eng, 


Denomination $1,000. Legal opinion of J. B. Clarke, K.C. 


These bonds are an absolute direct obligation of the Govern- 
ment of Ontario. 


Assessed Value of Taxable Property in 
Ontario, $2,000,000,000 . 


Total Assets, $536,741,839.20 
Direct Liabilities, $50,389,366 


(Including present issue). 
Estimated Population, 2,750,000 


Ontario is the most important manufacturing and agricultural 
Province in Canada. The population is over one-third and the 
annual production over 45% of the whole Dominion. 


PRICE 101!4 and interest, yielding over 4.85% 


Delivery and Payment in New York. 


Special circular mailed upon request. 


GEO. A. STIMSON & COMPANY 


Union Bank Building Toronto, Canada 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(In corporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS, 
SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES \ 
HEAD OFFICE and WORKS ! 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


ORIGINAL 1 BEA. 


ome BaNK« CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 
General Banking Business Transacted. 
HEAD OFFICES ANP NINE BRANCHES IN TORONTO 
HEAD OFFICE-8-10 KING ST. WEST—TORONTO BRANCH 
™% CHURCH STREET Cor, BLOOR WEST and BATHURST 
Cor, QUEEN WEST and BATHURST 26 BROADVIEW, Cor. WILTON AVE. 
Cor. QUEEN _—_" and ONTARIO DUNDAS ST., Cor. HIGH PARK AVE. 


YONGE 8ST. SUBWAY, Cor. ALOORN AVE. 
2%1 YONGE ST.. NORTH TORONTO. Gor. EGLINTON AVE. 


WE OFFER 
$25,000 


Notre Dame de Grace R.C. School (Montreal) 
6% DEBENTURES 


Maturing Ist July, 1946 Interest 54-yearly, Ist June and July 
oe. , Denomination: $1000 


PRICE: RATE TO YIELD 5% % 


Brent, Noxon & Co. ?"%i," 
TORONTO 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
ee rch esa : 
Rooms 420-421-422 Transportation Building, Montreal, Quebec 


Investment 
Bankers 


on the increase. 


marked for the past few months. 





Business in Canada continues just about normal. 
report a fair demand, with a continuance of the lack of supply that has been so 
Western school and telephone debentures are 
| coming out in slightly greater volume and are being eagerly sought at advancing 
| prices. The Canadian loan in New York continues to rise, the fifteen-year bonds | 


Bond houses 


| heing qaoted on Thursday at 102 bid, with both the tens and fives well over par. 


With the Montreal! and Toronto issues 


| satisfactorily placed, interest will now 
swing to the Nova Scotia sale scheduled 
for next week, and the Ottawa sale to be 
held a little later in the month. Nova 
Seotia will sell a million, ten-year, fives, 
and Ottawa will probably be in the mar- 
ket for a couple of millions. 


Premier Hearst of Ontario announced 
on Thursday that the province had sue- 
ceeded in selling $4,000,000 5 per cent. 
straight ten-year bonds to the National 
City Bank of New York at par and ae- 
erued interest. It is understood that the 
deal was negotiated through the agency 
'of G..A. Stimson & Co., Toronto, who are 
now offering bonds of the issue to Can- 
adian investors at 10114 and interest, 
| yielding over 4.85 per cent. 


The Toronto Sale Was Centre of Interest 


This Week 

The splendid price secured for the first 
issue of debentures to be placed under 
the Bradshaw regime at the Toronto 
City Hall, was matter of comment in 
bond eireles this week. Bond dealers 
were united in expressing their apprecia- 
ition of the way in which the business 
had been conducted by the new commis- 
| sioner of finance, and while some eould 
not square the price obtained with the 
leurrent quotations on the Dominion 
| bonds, all were ready to congratulate the 
‘eity on fhe suecess of the sale, whieh 
| justifies over and over again the selee- 
tion of an expert bond man to handle the 
aan finances. 

In all fourteen proposals were receiv- 
ed for the bonds, in which twenty-eight 
different financial houses were interested. 
|'Tenders were received from Toronto, 
| Montreal, New York, Chicago, Boston. 
| Cleveland and Cincinnati. There were 
five blocks of bonds in all, $417,000 
hydro-electric. maturing July 1, 1917- 
1948; $584,000 waterworks, maturine 
| January 1,. 1917-1948; $1,060,000 publie 
|schools, July 1, 1917-1945; $1,231,000, 
| hydro-electric, Jan. 1, 1917-1944; $377.- 
000. street railway pavement. July 1, 
1917-1921. The tenders received. were 
(as follows :— 

For all cf the $3,669,000,—A. H. Martens & Co. 
and Hirsch, Lilienthal & Co.. /New York, 
199.6387: Aemilius Jarvis & Co. and Kissell, 
Kinnicutt & Co., New York, 99.539; Dominion 
| Securities Corporation and Wm. A. Read & Co., 
| New York, 99.201; Harris, Forbes & Co., Wood, 
|Gundy & Co. and A. E. Ames & Co., 99.21; 
Cc. W. MeNear & Co., Chicago, 99.18; Canada 
Bond Corporation, A. B. Leach & Co., New 
| York, 58rd’ National Bank, Cincinnati, Tillotson 
and Wolcott, Cleveland, John B. Finn, Bond & 
Goodwin, New York and Parkinson & Burr, 
| Boston, 99.15; C. Meredith & Co. and Coffin 
|& Burr, Boston, 99.131; National City Bank, 
N. W. Halsey & Co., Kountze Bros., Redmond 
|& Co., New York and G. A. Stimson & Co., 
| Toronto, 99.08; C. H. Burgess & Co., Toronto, 
| 98.02. 

' For first four issues of $3,292,000, C. Mere- 
| dith & Co. and Coffin & Burr, 99.03. 

| For $417,000 issue-—Graham, Macdonald & 
i Co., 98.45. For $377,000 issue,—Macneill & 
| Young, 99.52; R. Moat & Co., Montreal, 99.40; 
| Bull & Eldridge, New York, 99.05. For first two 
| issues, $1,437,000.—W. A. Mackenzie & Co., 
99.11. 

| The tender of A. H. Martens & Co., 
Teronto, and Hirsch, Lilienthal & Co., 
New York, being the highest, was ae- 
cepted. Their hid of 99.637 was on ap- 
proximately a 5.03 per cent. basis. As. 
| however, it wag stipulated that the 
ibonds must be paid for in New York 
funds, whieh at present are at a premium 
of 3-16 per cent., the price was approxi- 
mately 99.824, or practically 5.01 per 
eent. 

| Saskatchewan Drainage Bonds Sold to 
Toronto Dealers. — 

After considering several alternative 
bids on the $127,300 issue of drainage 
district bonds, made under the provis- 
ions of the drainage act, Provincial 
| Treasurer Langley disposed on May 26 
jof the major portion at thirty years and 
jthe balance at 20 years, both lots bear- 
;img interest at 5% per cent. The sue- 
cessful tenderers were Wood; Gundy & 
|Co., and Dominion Seeurities Corpora- 
| tion, acting on joint account. $112,900 
, were sold at 30-years, the -priee being 
| 99.01; $14,400 at 20 years brought 98.75. 
The sale was regarded by the Hon. Mr. 
Langley as entirely successful. Fo!low- 
ing are the offers made: 

_ Wood, G & Co, and Dominion 








} 








Corporation, 5 per cent. interest, 20-year 93.56, 
25-year 92.97, 30-year 92.51. Interest 514 per 
cent., 20-year 98.75, 23-year 98.90, 30-year 99.01. 
Interest 6 per cent., 20-year 105.68, 25-year 
106.58, 30-year 107.26. 

A. E. Ames & Co., 5% rer cent. interest, 20- 
year 98.07, 25-year 98.07, 30-year 98.07. Inter- 
est 6 per cent., 20-year 104.03, 25-year 104.53, 
30-year, 105.03. - ” 

Nay & James, 6 per cent. interest, 20-year 
108.27, 25-year 103.83, 30-year 104.31. 


H. O'Hara & Co., 6 per cent. interest, 20-year 


101.75, 25-year 102.00, 30-year 102.35. 


Macneill & Young, 5 per cent. interest, 20- | 
2-year 91.31, 20-year 00.76. 54 per | 


year 92.00, 


Correspondence Invited 


i 


| 


C.P.R. BUILDING 
TORONTO CANADA 


i 


cassasesinscieniiieneiiniae s 
| DEBENTURES FOR SALE. 


! osnuunsieemenee nd 


Town of Parry Sound, 
| Ontario 


DEBENTURES FOR SALE. 


cent. igterest, 20-year 98.11, 25-year 98.11, 30- | 


year 98.11, 6 per cent. interest, 20-year 103.00, 
25-year 104.00, 30-year 104.00. 

W. A. Mackenzie & Co., 6 per cent. interest, | 
20-year 101.20. 5% per cent. interest, 20-year 
96.15. 

Aemilius Jarvis, 5 per cent. interest, 20-year | 
88.44, 25-year 87.14, 30-year 86.16. 

Some Activities of the Week in Muni- 
cipal Issues. 

The town of Tavistock, Ont., has sold 
to the Canada Bond Corporation, $6,000, | 
5 per cent., 30-year, and $9,000, 6 per | 
cent., 20-year debentures. 

At last week’s sale of the town of | 
Woodstock, N.B.’s issue of $80,000, 51% 
per cent., 10-year bonds, the following 
tenders were considered :— 


Eastern Securities Corporation, 100.086; Do- 
minion Securities Corporation, 97.61; Eastern 
Investment Co., 97.50; Wood, 
97. Hew R. Wood & Co., 97 (for $40,000 only). 


W. L. MeKinnon & Co., have 
chased a block of $5,000, 5 per cent., 20- 
instalment bonds, i 





from the town of 
Eganville, Ont. One instalment of these 
bonds has already matured. 

Wood, Gundy & Co., were the success- 
ful tenderers for the town of Cornwall’s 
issue of $5,000, 6 per cent., 20-instalment 


debentures, for which offers were con- | 


sidered on Wednesday. 
was 104.37. 

Saskatoon has disposed of an addi- 
tional $15,000 block of bonds to Wood, 
Gundy & Co. The price, according to 
the Saskatoon Phoenix, was 85.43, at 


The sale price 


whieh the former block of ‘$160,000 was | 


sold. 

A sale of sehool bonds was made last 
week by Moncton, N.B. The issue con- 
sisted of $45,000, 5 per cent., 20-year 


bonds and was placed with J. M. Robin- | 


son & Co., at 98.15. The tenders received 
were: 

J. M. Robinson &. Co., 98.15; 
curities, 97.53; Dominion Securities, 97.53; 
Hew R. Wood and Co., 97.077; A. H. Martens 
& Co., 94.36. 


M. P. McCaffrey, mayor of 


| cipal 


} 
| 
Gundy & Co.,*| 
| 


pur- | 


Prinee | 
Rupert, who’ was in Montreal on Mon- |. 


Tenders will be received by the under- 


| Signed up to 6 o’clock P.M. of Tuesday, June 


6th next, for an increase of $20,000.00 Public 


| School Debentures, bearing interest at 544%, 


30 years, Annual instalment plan, Coupons 
for annual interest, 41 Debentures in prin- 
sums up to $1,000.00. Principal and 
Interest payable at Treasurer’s Office, Parry 
Sound, 31st December. , Total Assessment, $2,- 
058,081.00. Population, 6,121. 


J. D. BROUGHTON, 
Treasurer. 


‘City of Montreal 


School Binds for Sale 


Tenders addressed to-the undersigned will be 
received up to half-past nine o'clock a.m. of 
Thursday, June 15th, for the purchase of $650,- 
| 000 of 5% rer cent. thirty-year bonds of the 
Protestant Board of School Commissioners of 
| the City of Montreal. 


Full particulars will be given upon applica- 


Cc. J. BINMORE, Treasurer, 
36 Belmont Street, Montreal. 


‘Ci f Trail 

‘(City of Trail, B.C. 
| 

| 

Tenders will be received by the undersigned 
| up to 7 P.M. on June 19th, 1916, for the pur- 
chase of $7,500.00 6% 20-year school building 
extension debentures. Due August Ist, 1936. 
Interest payable half-yearly. Principal aud 
interest payable at Trail, B.C.; Toronto, On- 
tario, and New York City, U.S.A. 


| WM. E. B. MONYPPNNY, 
: City Clerk. 


City of Red Deer, 
Alberta 


Eastern Se- 


day, states that he has just placed $1.- | 


600,000, 6 per cent,, 30-year debentures 
of the city of Prince Rupert in New 
York. Mr. McCaffrey explained that the 
sale would place the city in an excellent 
financial position. 

For three issues of 5 and 10-instal- 
ment, 6 per cent. drainage debentures of 
the Township of Rochester, aggregating 
$10,913.95, for which tenders were eall- 
ed on May 27, eight bids were received. 
The bonds were placed with Mulholland, 
Bird & Graham. Following is the list of 
tenders :— 


Mutholland, Bird & Graham, $11,102; R. C. 
Matthews & Co., $11,000; Canada Bond Corpor- 


ation, $11,062; Geo. Carruthers & Son, $11,060; | 


Brent, Noxon & Co., $11,056; Wood, Gundy & 
Co,, $11,052; W. A. Mackenzie & Co., $11,023; 
C. H, Burgess & Co., $11,017. 

H. O’Hara & Co., report the purchase 
of $6,000, 7 per cent., 15-instalment de- 
bentures of the South Melfort Rural 


Teephone Co.; $2,500, 8 per cent., 15- ; 


| TENDERS ARE CALLED UP to noon, 
June 9th, for $30,000.00 Treasury bills, 
repayable one-third in two years, one-third 
in three years, and one-third in four 
years, with interest at 6 per cent. per am 
num, payable half yearly in funds a* par 

| Red. Deer, or at any city in- Canada or 
United States, as may be specified by the 
purchaser. Tenders are also called to 

| noon, June 9th, for $3,000.00 6 per cent. 

| debentures, ten year instalments. 

A. T. STEPHENSON, 

Commissioner. 

} 


City of St. Catharines 
“ONTARIO 


instalment debentures of the Graham | 


Chatsworth Rural Telephone Co.; $1,400. 
7 per cent., 14-instalment debentures 0° 
the Davy, Man., S.D., and $750, 7 per 
eent., 15-instalment debentures of Pre- 
court, Man., 8.D. 

Debenture sale, No, 17, was held las‘ 


week by the loeal Government Board of | 
Saskatchewan, when eight school district | 
issues, aggregating $11,000 and an issue | 


of $2,000, 7% per cent., 15-instalment 
debentures of the Budapest, R. T. Co. 
were sold. The school bonds which were 
7% per cent. also, were sold to Nay and 
James, Regina, on a basis of about 63% 
per cent. The telephone issue was sold 
to the Canada Trust Co., at 105.75. Fif- 
teen bond firms and financial institutions 
put in offers:— 


TENDERS WANTED 


| SEALED TENDERS, endorsed ‘‘Tenders 
| for City of St. Catharines. Debentures, 
_will be received by the undersigned until 

5 p.m. Friday, 9th June, 1916, for the pur 
chase of City of St. Catharines debentures 
amounting to $195,395.59. 


| Principal and Interest payable in Te 
| ronto or New York. 
| Statement giving full information co 
| cerning these debentures will be furnis 
on application. 
STUART K. WATT, 
City Treasurer. 


St. Catharines, Canada, June Ist, 1916. 


a, 


Nay & James; W. L. McKinnon & Co.; Wood, 
Gundy & Co.; Maeneill & Young; Canada 
Landed & National S aciaas : 


Co.; Great West. i 


RENE-T. L 
160 St. James S 


Telephones: Main 1 


SOLICI 


MONTRE 


P.U. Box 856.” Cabies 
Tel. M. 1250, 1251. Code 


Cc. H. CAHA 


BARRISTER AND 
Transportation Bulld!= 
MONTRES 


TORONT 


BLAKE, LASH, ANG 


Barristers, Solici 
Canadian Bank of Com 

e Toronte 
Cable Address: Blakes, 

General Solicitors for thm 

Commerce, National True , 


CHARTERED ACC 


EDMONTON, 
Baldwin, Dow & 
Jackson Bl 


TOBONT(¢ 
Geo. O. Merson & Co. - 
Rutherford Williamson & Co 
Ralph E. Young - - 


CONSULTING & 


MONTREAS 
W. J. Francis & Co. 


LOANS 
on Legacies, Inherita? 
Bonds, Notes, Accounts 
Warehouse Receipts, Raw 
or Manufactured Prodec 
L. N. ROSENBA 
80 Wall Street, 


4 


ESTABLISHED 


BRADSTR 


Offices Throughout the ¢ 
OFFICES IN CA 


Calgary, Alta. Vi 
Edmonton, Alta. 


Reputation gained by | 
vigorous, conscientious 


| 

; 

! 

: : 
Victoria, B.d 

work. 


Themas C. Irving, $ 
TORONTO 


The Mercantil 
R. G. DUN 


Consult us before extending 
tomers are delinquent. 


Canadian Off 


Halifax, St. John,. Quebec, 

Toronto, Hamilton, London 
a, Moose Jaw, Saskatoon, 

tou, Lethbridge, Vancouver, 


Address enqui 


'R. G. DUN 


Dominion Bank Bldg. 


Notice is hereby gi 
Dividend of TWO and 
PER CENT. for the ¢ 
ter, being at the rate « 
‘CENT. PER ANNUM 
up Capital Stock of the 
has been dleelared, a 
Same will be payable 
MONDAY, THE THIR 
JULY next, to Sharehd 
‘ord at the close of bu 
fifteenth day of June. 

By order of the Boar: 

GEO. H. S 





atthews& Co, 


Dealers in 


VERNMENT, 


ICIPAL and 


PORATION 
BONDS 


pondence Invited 


P.R. BUILDING 
CANADA 


TURES FOR SALE. 


; Parry Sound, 
Ontario 


cENTURES FOR SALE, 


ill be received by the under- 
6 o'clock P.M, of Tuesday, June 
an increase of 620,000.00 Public 
tures, bearing interest at 544%, 
nual instalment plan, Coupons 
nterest, 41 Debentures in prin- 


ip to $1,000.00, Principal and 
Wie at Treasurer's Office, Parry 


scember,” Total Assessment, $2,- 
pulation, 6,121. 


J. D. BROUGHTON, 
Treasurer. 


of Montreal 


F Bonds for Sale 


essed to the undersigned will be 
half-past nine o’cléck a.m, of 


1th, for the purchase of §650,- 


cent, thirty-year bonds of the 


Bard of School Commissioners of 
Montreal. 


articulars will be given upon applica- 
BINMORE, Treasurer, 
36 Belmont Street, Montreal. 


f Trail, B.C. 


be received by the undersigned 
n June 19th, 1916, for the pur- 
Mg) 6% 20-year school building 
itures. Due August Ist, 1936. 
le half-yearly. Principal and 


e at Trail, B-C.; Toronto, On-~ 
York City, U.S.A. 


i. E. B. MONYPENNY, 
City. Clerk. 


of Red Deer, 
Alberta. 


ARE CALLED UP to noon, 
r $30,000.00 Treasury bulls, 
-third in two years, one-third 
one-third in four 
terest at 6 per cent. per an- 
half yearly in funds at par 
+ at any city in» Canada or 
, as may be specified by the 
are also called to 
Sif for $3,000.00 6 per cent. 
nN year instalments. 

\. T. STEPHENSON, - 


Commissioner. 


Ars, and 


Penders 


St. Catharines 
ONTARIO 


DERS WANTED 


DEBS, endorsed ‘* Tenders 
t. Catharines . Debentures, 
ed by the undersigned unt) 
Oth June, 1916, for the pur 
of St. Catharines debentures 
$195,395.59. 
nd Interest payable in To- 
York. 
riving full information cal 
debentures will be furnishes 


TUART K. WATT, 
City Treasurer. 


, Canada, June Ist, 1916. 


Ww. L. McKinnon & Co.; Wood, 
Macneiti & Young; Canede 


nal Investment Co. ; Great West 
Co; C 
vin; H, O" 


June 3, 1916. 


EES 
pROVINCE OF QUEBEC 
SCHOOL BONDS 


rivileged lien on all taxable pro- 
ie po the municipality where they are 


They rank concurrently with 
city and town bonds. 


town and offer a few attractive school 
jssues to yield 
: 614 to 6 per cent. 


RENE-T. LECLERC 


160 St. James Street, Montreal 


Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.u. Box 856. Cablese—“Nahac, Mentreal.” 
tol M. 1250, 1251. Codes—Liebers— West. Un 


Cc. H. CAHAN, K. C. 
BARRISTER AND SOLICITOR. 


Transportation Building, St. James &t., 
MONTREAL 


——————_ 
TORONTO 


ee 
BLAKE, LASH, ANGLIN & CASSELS 
Barristers, Solicitors, Ete. 


Canadian Bank of Commerce Brilding, 


Toronte 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank e! 
Commerce, National Trust Company, Ltd., etc 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


tuldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo, O, Merson & Co. - - 16 King St. -W. 


Rutherford Williamson & Co,, 86 Adelaide St. E, 
Kalph BE. Young - - Canada Life Bidg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. 232 St. James 81 


LOANS 


on Legacies, Inheritances, Stocks, 
Bonds, Notes, Accounts Receivable, 
Warehouse Receipts, Raw Material 
or Manufactured Product. 


L. N. ROSENBAUM & CO. 
80 Wall Street, New York 


ESTABLISHED 1849 


BRADSTREET'S 


Offices Throughout the Civilized World 
OFFICES IN CANADA: 


Calgary, Alta. Vancouver, B.C. 

Edmonton, Alta. ten, Ont. 

Halifax, N.S. Montreal, Que. 

Lendon, Ont. Quebee, Que. 

Ottawa, Ont. Toronto, Ont. 

&t. John, N.B. Winnipeg, Man. 
Victoria, B.C. 


Reputation gained by long years of 
Vigorous, conscientious and successful 
work. 

Thomas C. Irving, Gestcrn “Canada 
TORONTO 


The Mercantile Agency 
R.G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 

» Moose Jaw, Saskatoon, Calgary, Edmon- 
‘on, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


Canada Permanent 
Mortgage Corporation 


Quarterly Dividend 


eS 


Notice is hereby given that a 
Dividend of TWO and ONE-HALF 

| PER CENT. for the current quar- 

| om, being at the rate of TEN PER 

oe PER ANNUM on the paid- 

: Ww Capital Stock of the Corporation, 

| 

| 

| 

| 


has been declared, and that the 


Same will be payable on and after 
MONDAY, THE THIRD DAY OF 
JULY next, to Shareholders of re- 
‘ord at the close of business on the 


Mftecuth lay of June. 


By order of the Board. 
GEO. H. SMITH, 


i 
| Secretary. 


Teronto, May 31st, 1916, 


: ee 


THE 


FINANCIAL POST OF CANADA - 


|MUNICIPAL FINANCES 


Some of the Activities of Canadian To i 
Striking Tax Rates. Imposing Poll Trae ma = 


—- «a 


Apparently United States cities are 
not infected with the eeonomic streak in 
the same way: as cities on this side the 


border, The voters of Philadelphia have 
just approved of what is probably the 


most extensive program of municipal 
borrowing ever sanctioned at one time 
in an American city. Two loans aggre- 
gating $114,000,000 have been author- 


ized, providing for.all kinds of munici- 


pal Improvement projects, important 
items being for rapid transit develop- 
ment, port development, a nine million 
dollar parkway, and an art museum’ to 
cost a million dollars. It is said to be 


unlikely that any of the bonds will ‘be 


offered until August when from twenty- 
five to fifty millions will be placed. 


An interim report on Saskatoon’s fin- 
ances shows that the city’s 1915 loan 


from the Bank of Montreal has been 


cleared off and that c@flections of ar- 
rears of taxes are now being paid into 
the sinking fund account... There is a 
current loan from the bank of $144,000, 
borrowed to meet interest charges on de- 


bentures, but over and above this the 
. 9 ‘ . 

city’s revenue is proving more than suf- 
ficient to meet current expenses. 


_ Chatham has passed a by-law impos- 
ing a poll tax of $5 on all unmarried 
men in the city between the ages of 18 


and 60, 


MONEY BY-LAWS 


Those investors who wish to keep in touch 
with the municipal bord market will find this 


department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 
TENDERS WANTED. . 

June 6, Parry Sound, Ont.—$30,000, 5% per 
cent., 30-instalment public school debentures, 
J. I. Broughton, town treasurer, Parry Sound, 

June 9, Red Deer, Alta —$30,000, 6 per cent. 
treasury bills, repayate one-third in two 
years; one-third in three years; and one-third 
in four years. Also $3,000, 6 per cent., 10-in- 
stalment debentures. A. T. Stephenson, 
commissioner, Red Deer. 

June 9, St. Catharines.—$195,395.59 of City 
of St. Catharines debentures. Particulars 
from Stuart K. Watt, City Treasurer, St. 
Catharines, Ont, 


June 10, Searboro Township.—$S,000 344% 
25-instalment bonds and $1,496.05 5% per cent. 
10-instalment bonds. J. H. Richardson, town- 
ship treasurer, West Hill, P.O., Ont. 

June 15, Protestant School Board, Montreal. 
—$650,000, 54% per cent., 30-year bonds of the 
Protestant Board of School Commissioners, 
Montreal. C. J. Binmore, treasurer, 36 Bel- 
mont St., Montreal, 


June 19, Trail, B.C.—7,500, 6 per cent., 20- 
year, school building extension debentures, 
due August 1, 1936. Wm. E. B. Moneypenny, 
city clerk, Trail, B.C. 

June 22, Township of Fitzroy, Ont.--.$4,000, 
5 per cent., Sinstalment school debentures. 
Wm. Boyle, township clerk, Kinburn, Ont. 


BY-LAWS PASSED OR DEFEATED, 


Hull, P.Q.—$146,000 for local improvements, 
earried unanimously on May 29, a vote not 
having been asked on the by-law. H. Boulay, 
city clerk. 

Trenton, Ont.—$60,000 for high school. By- 
law withdrawn and no vote taken on May 29 
as advertised. J. W. Delany, town clerk. 

Vancouver, B.C,—$1,644,000 against overdue 
tax arrears, given its three readings and 
formally passed, May 17. 


BY-LAWS TO BE VOTED.-ON.: 

June 10, Milton, Ont.—-*5.,000 for street im- 
provements. Debentures to be six per cent., 
ten years. 

June 12, Ridgetown, Ont.—$10,000 for ex- 
tensions and improvements to the water- 
works system. D. Cochrane, town clerk. 

June 16, Portage la Prairie.—$35,000 for the 
purpose of erecting and equipping u new 
school in the East Ward. s 

June 19, Napanee, Ont.—$10.000 to pay for 
the cost of constructing substantial macadam 
pavements on certain streets. W. A. Grange; 
town clerk, Napanee. ~ 

June 19, Sherbrooke, — $300,000 to develop 
Westbury Basin power to be submitted to 
real estate owners. 

June 26, Brantford.—$58,000 for hospital ex 
tension. By-law passed on to the ratepayers 
by the city council, May 15. 


BY-LAWS REGISTERED. 

Preston, Ont.—$5,000 for the purchase of 
fire appliances. Passed by council, May 19; 
registered May 22. H. C, Edgar, town clerk, 
Preston. 

Thorold, Ont.—$8,000 for 
waterworks system. Passed by council April 
9, 1914: registered, May 17, 1916. D. J. C, 
Munro, town clerk, Thorold. 


DEBENTURE NOTES. 
Teronto.—The Ontario Railway and Munici- 
pal Board has approved of the city’s by-law 
to raise $1,248,000 for extensions of the hydro- 
electri@ system. 


Ottawa.—The board of control hus decided 
to advertise for tenders for a debenture issue 
this month. The issue, it is expected, will 
amount to over $2,000,000. 

Berlin.—One of the arguments advanced in 
the recent campaign in favor of the changing 
of the city’s name was that,-if-the old name 
was retained, investors would not look so 


kindly on the city’s debentures, and the people 
would accordingly have to pay more interest 
on their loans. 

Port Credit.—At the suggestion of the reeve 
at last Monday’s meeting of the Port Credit 
council, a motion was prssed requesting the 
clerk to write to brokers in Toronto and ask 


for tenders for Port Credit public school 
debentures. 


Mimico.—The municipality of Mimico will 
issue debentures for $127,000 to provide for the 
construction of an adequate water works 
and sewage system. At a meeting of the 
councii on Monday the issue, was authorize? 


and the debentures will be placed upon the 
market as soon as possible. 


Burnaby, B.C.—The municipality proposes 
to pay off the $1,250,000 six per cent. treas- 
ury certificates outstanding on May 17, there- 
by releasing the debenture bonds held by the 
Equitable Trust Co., New York, as security, 
but action was brought in the Supreme Court 
of New York by holders of the certificates to 


restrain the Trust Company from relinquish- 


ing the bonds. The case was heard on May 
24, but Justice Donvelly reserved decision. 


Vancouver.—The by-law*to raise the sum of 
$1,644,000 by the sale of bonds on the city’s 
overdue tax arrears was given its necessary 
three readings and formally passed at a 
special meeting of the city council held on 
May 17 for that: purpose, Passage of this 
measure Which has been under consideration 
for some time, is a natural sequence of the 
authorized sale of these bonds to Spitzer, 
Rorick & Company, Toledo and New York, 
who purchased the city’s arrears of last year’s 
taxes. The by-law provides for the _repay- 
ment of the sum borrowed at the rate of 
$200,000 .every three months for the first two 


years, and then larger payments every six 
months for the last year period of the loan. 


Hamilton.—There will be no local improve- 
ment debeutures issued in Hamilton this year 
if Controller Cooper has his way. The con- 
troller had a conference with City Engineer 
Macallum recently, and arnounced his inten- 
tion of vigorously opposing the construction 


of any permanent works until the conclusion 
of the war. He gave three reasons for taking 
this staud. The first was the high cost’ of 
materials; the second was the scarcity of 
labor, which would mean that men would 
have to be taken from the factories, where 
they are badly needed, if the city undertook 
any extensive outdoor work, and the third 
was that after the war fhousands of men 
would be returning to Hamilton for whom it 
would he necessary to find temporary employ- 
ment, until conditions readjust themselves, 
and that as far as possible the work should 
be reserved for the men who have done their 
duty at the front. The asphalt pavement and 
other roadway repairs are to be kept up this 


year as usual, but no new roadways will 
be built. 


SASKATCHEWAN, 


List of debenture applications granted by 
the local government baard from May 15 to 
May 26: 

School Districts.—Fern Valley, $1,800; El- 
vose,, $6,500; Henrietta, $1,500; Standard, §$1,- 
700; Zorn, $1,600; Fair Hills, $1,600; Green | 
Plains, $1,200; Ypres, $1,600; Taunton, $1,400; 
Clevean, $1,500; Jordan, $1,000; Weldon, $9,- 
(00; Loverna, $3,500; Lund, $1,000; Bellfield, 
$1,200. 

Rural Telephone Companies. — Rosetown 
Northern, $11,000; Merrington, $400; Neelby, 
$3,200; Vanguard East, $25,000; Keddlestone, | 
$7.800; South West Regina, $12,000. 

Town.—Milestone, $5,000. 

List of debentures reported sold: 

School Districts:—McCraney, $1,500; Dun- 
durn, $12,000; Glynfield, $1,600; Mayfair, $1,- 
€00; Granville, $1,200; Prince, $1,600; Bahdan, 
$1,500; Radisson, $15,000; Harvest, $1,200; Oak- 
enshaw, $1,500; Hoffnungsfeld, $500;. Fosse- 
mour, $1,600; Raycraft, $2.500; Last Mountain 
Valley, $1,200; Hughton, $2,000; Orwell, $1,700; 
Mount Carmel, $1,€00. | 

Rural Telephone Companies.—Burdick, $5,- 
000; Kalamazoo, $8,500; Old Guard, $2,400; 
Scott, $6,700; Springside, $5,000; Shackleton, 
$16,000; Banner, $1,000; Longlaketon, $5,200; 
Abbey, $20,500; Englefeld, $9,500; Rosetcwn 
Northern, $11,000; Battlevale, $3,900; Budapest, 
$2,000; Adanac, $6,€00. 

Villages.—Wiseton, $8,500; Eastend, $6,000; 
Abbey, $1,000; Hague, $300; Langenburg, $1, 
500; Hatford, $3,000; Krydor, $1,000. 

City.— Weyburn, $35,000. 


BOND SALES. 


Bond Sales on the Toronto and Montreal 
Stock Exchanges for the week ending June 1 
were as follows: $500 Bell Telephone at 96% ; 
$13,600 Cedars at 89% to 89; $3,700 Can. Bread 
at 93: $5,400 Can. Cement’ at 96; $20,200 Can. 
Consol. Rubber at 102% to 101; $17,500 Can. 
Cottons at 8314; $2,000 Can. Locom, at 88% ; 
$2,000 Dom. Canners at 87; $2,000 Dom. Cot- | 
tons at 9914; $500 Dom. Coal at 99; $16,000) 
Dom. Iron at 87 to 85; $1,000 Dom. Text. Ser. 


extending the | Na!" "97 $4,000 Mon. Light, Heat & P. at 92; 


1,000 Mon. Trams at 79; $500 Price Bros. at | 
o S70 02 War Loan at 99% to 98% ; $27,700 | 
Wayagamack at 81 to 80. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date. Place, Purpose, Purchaser. 


May 26—Moncton, N.B., schools, eS 
“ 26—Saska ; Wood, Gundy & Co. .... 
idiees Township, Mulholland .... 


27— Ro 


30—Manjtoba schools, O’Hara & Co, ... 


30—Tavistock, Ont., Canada Bond 


30—Eganville, Ont., McKinnon 
21—Cornwall, Wood, Gundy & Co 


31—Toronto, Martens & Co., ete. ...-++- 
26—Saskatchewan, drains, Wood, Gundy. 544% 


%--Saskatchewan, schools, varlous ...... sees vere 
26—Saskatchewan, schools, various ...... 


26—Saskatchewan, villages, various 


Price. 
85.48 
98.15 


Amount. 
15,000 
45,000 
10,914 

2,150 
6,000- 
9,000 aren 
5,000... 
5,000 104. 
3,669,000 99. 
112,900. 
14400 «8. 
50800 aves 
104,200 bene 
16,300 sea 


Term. 
‘ 5% o0-yyr. 
; 5% 20-yr. s 
6% 5-10 
a RO 15-ins. 
5% 20-yr. 
6% 20-yr. 
20-ins. 
20-ins. 
c 5% var. 
#O-yr. 
20-yr. 


Rate. 


514% 


eee eee 


20—Ontarto, province, National City Bank, 


New York 


Total SERRE HERR HHH REE Ee Eee ee eee 


4,000,000 100.00 


$ 8,005,064 
» RGM, 


10-yr, 


eS 


THE ROYAL BANK OF CANADA | 


INCORPORATED 1869 


Capital Authorized - = - $ 
Capital Paid Up - - “ 


Reserve and Undivided Profits, 
Total Assets wir Shae ihe 


HEAD OFFICE, MONTREAL. 


320 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, Porto Rico, Dominican Kepublic and 
Costa Rica 


BRITISH WEST INDIES 


ANTIGUA—S, John’s; BAHAMAS—Nas 8—Bridgeto 
sau; BARBADO 
DOMINICA—Roseau; GRENADA—St. George's; JAMAICA—Kingties) 
ST. KITTS—Basecterre; TRINIDAD—Port of Spain and San 
BRITISH GUIANA—Ueorgctown, New Amsterdam and Rose Hall 
orentyne). 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C, 


25,000,600 
11,750,000 


13,236,000 
214,000,000 


NEW YORK CITY — 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


Montreal Trust Company 


INCORPORATED 1889. 


CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
DIRECTORS: 


Sir Herbert S. Holt, President e 
A. J. Brown, K.C., Vice-President 
BR. L, Pease 


mr ae MP. ne, R. Dandurand 

. H. . H. Duggan James 

Fayette Brown F, P. Jones | Ws — _ 

Geo. Caverhill Wm. Molson Macpherson Hon. W. B. 

Cc. A. Crosbie Cc. E. Neill A. Hai 

Hon. N. Curry Hugh Paton Stuart Se 
Vv. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
- BOARD OF DIRECTORS: 


H, V. Meredith, President, 


Sir H, Montagu Allan, C.V.0., Vice-President, 
C. B. Gordon Sir W. C. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite E. B. Greenshields Herbert Molson 
_B. J. Chamberlin Cc. R. Hosmer Lord Shaughnessy. K.C.V.O. 
H. R. Drummond A. E. HOLT, Manager. Sir Frederick Williams-Taylor, LL.D 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8ST 
BRUCE L. SMITH .- - - - Manager 


rathy 


R. B. Angus 


THE STANDARD TRUSTS COMPANY 


Head Office ~ - ~ ~ - - ~ 346 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President. 
(President, Gordon, Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treagurer. Vice-President and Managing Director 


Authorized Capital .. 

Subscribed and Fully Pal 

Reserve ......... bers CEU ES comnegeceetegnsddcdccencasoes ‘ 

Total Assets ....cccceccccccccsccecs oe cccccccccccvccccces 

Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 


Insure your Estate against mismanagement and loss by making your Will appointing this 
Company your Executor and Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


THE UNION TRUST CO., Limited 


" HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. S. Strathy. 
J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Etc. 


Capital Paid-up, $1,900,000. 


Reserve, $950,000. 
Winnipeg, Man. 


TORONTO London, Eng. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment, Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Mar. 


Safety Deposit Boxes 


In these times of much travelling nd temporary change of 
residence, the depositing of valuables, documents, private papers, 
ete., in a place of the utmost security is a matter of importance. 
Our Safety Deposit Vaults are ideal in every way, and a box 
only costs $3 per year and upward, according ‘to size. 


THE 


TORONTO GENERAL TRUSTS 


CORPORATION 


HON. FEATHERSTON OSLER, K.C., President. 
HON. J.J. FOY, K.C., Vice-President ; HAMILTON CASSELS, K.C., LL.D., Vice-President 
A. D. LANGMUIR, General Manager ; W. G. WATSON, Asst. General Manager. 


TORONTO OTTAWA WINNIPEG SASKATOON VANCOUVER 


lity of the acts of a TRUST COMPANY and its freedom from improper 
7 eee in@vences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


ai We will gladly discuss this matter with you. 


ITAL, ISSUED AND SUBSCRIBED 
PAID UP CAPITAL AND RESERVE: ......-------ccccreeccersrsrecnens 


The Imperial Canadian Trust Co. 


NEE, TRUS ° 
EXECUTOR. ADMINISTRATOR. A8010NBE, TRUSTEE, BEC 
BRANCHES: SASKATOON, REGINA, EDMONTON, CALGARY, 


VANCOUVER and VICTORIA. 
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ANNUAL. REPORT 
P. LYALL & SONS CONSTRUCTION 
COMPANY, Limited 


FOR THE YEAR ENDING MARCH, 3ist, 1916. 


DIRECTORS 
WILLIAM LYALL 


President and Managing Director 
TRAILL OMAN LYALL 
Vice-President and Treasurer 
HON. ROBERT MACKAY J. N. GREENSHIELDS, K.C. 
JOHN MeKERGOW H. W. BEAUCLERK 


Profit and Loss Account as at March 31st, 1916 
EARNINGS: 
After deducting Rent, Insurance, Taxes, 
General Expense, ete. ......--++++++e+ 
APPROPRIATED AS FOLLOWS: 
Bond Interest to end of fiseal year 
Preferred Dividend to end of fiscal year 
Appropriation for Sinking Fund _ Bond 
Redemption .... 


$ 234,644.41 


$ 69,272.14 
~ 91,000.00 


42,000.00 
202,272.14 


$ 32,372.27 
82,830.56 


Amount at eredit of Profit and Loss, year 
ending March 31st, 1915 


$ 115,202.83 
Audited and Verified, 
WRIGHT & KINGAN, 
per G. B. Kingan, C.A., 
Auditors. 


Financial Statement as at March 31st, 1916 


ASSETS 
Plant :—Montreal, Ottawa, Toronto and Winnipeg 
Buildings, Montreal 
Real Estate, Montreal and Winnipeg 


$ 300,100.94 
153,322.65 
719,385.39 

—_——— 41,172,808.98 
376,194.05 

5,268.99 
1,783,509.89 


Machinery and Buildings, Montreal, special account 
Pepemabere ed FRIES ingcic cede weecevcncens 
Patents, Rights, Good-will, ete. ...........e000. 
Cash on hand; Head Office and Branches 

ee eee e ye Pree ee or ee ee 
Bills Receivable 

Govt. Certificates of Indebtedness 


1,522.70 
76,177.00 
5,219.90 
36,703.30 
—_—§ $ 119,622.90 
1,233,997 .14 
510,794.35 
235,744.73 
23,819.73 


Securities 

Open Accounts Receivable 

Stock of Material on hand, and work in progress 
Miscellaneous Assets 


LIABILITIES $5,461,760 .76 


CAPITAL STOCK 
7% Cumulative preferred; authorized 15,000 
shares of $100 each 
Issued 
Common; authorized 17,500 shares of $100 each 
Issued 
SIX PER CENT. FIRST MORTGAGE 
Twenty-year Gold Bonds, authorized 
issued 
Less Bonds retired 


$1,500,000. 00 
$1,300,000 .00 

1,750,000 . 00 
1,750,000 . 00 


and 
1,250,000..00 
119,500.00 
——_—_———  . 1,130,500.00 
191,227 .46 
311,828.40 
517,030.41 
11,305.00 


Open Accounts payable 

Sub-Contractors’ Balances and Drawbacks.. 

Bills Payable and Bank Loans 

Accrued Interest on Bonds to end of fiscal year 

Accrued Dividends, preferred stock, to end of 
fiseal year 

Appropriation for Sin 


; 119,500.00 


15,166.66 


ADD 
Earnings as per Profit and Loss Statement .. 
LESS 
Bond Interest 
Preferred Dividends 
Appropriation for Sinking Fund . 


$ 234,644.41 


$69,272.14 
91,000.00 
42,000 .00 
_—————— 202,272.14 


$ 32,372.27 
Amount at Credit of Prefit and Loss, year 
ending Mareh 31st, 1915 82,830.56 


115,202.83 
$5,461,760 .76 


Audited and found in aceordance with the books of the Company. The stocks 
in Trade have been inventorized and certified to by the proper officers. We have 
examined the Stocks and Securities. All our requirements as Auditors have been 
eomplied with. 


WRIGHT & KINGAN, 
Per G. B. Kingan, C.A., Auditors. 


Directors’ Report to the Shareholders 
Montreal, May 25th, 1916. 
GENTLEMEN :— 


Your Directors take pleasure in submitting the Fourth Annual Report of your 
Company for the fiseal year ending Mareh 31st, 1916. 
The results attained during the past vear should be satisfactory to _the 


Shareholders, taking into consideration the depression which has existed during 


the past year throughout the Dominion, and also that only five months’ production 
was obtained from our Munition Department. The capacity of the first unit only 
being reached during the last two months of this period. 

The Gross Earnings, as shown by the Profit and Loss Statement, amounted to 
$234,644.41, from which was deducted Bond Interest and Preferred Stock 
Dividends, amounting to $160,272.14, leaving a balance of $74,372.27. From this 
amount was appropriated the sum of $42,000.00 for Sinking Fund Bond Redemp- 
tion (making a total of Bonds redeemed to date $119.500.00), leaving a balance 
earried forward to Profit and Loss Account of $32,372.27, and bringing the surplus 
up to date $115,202.83. Plant Account has been reduced by $110,000.00, and the 
item of Organization Expense has also been written off, amounting to $14,233.10. 

It will be noted that Plant Account has been increased by a special expen- 
diture for the purchase of machinery for additional shell orders to be completed 
during the year 1916, but which was not in operation during the term of the fiscal 
year. On this expenditure your Company is fully protected from any loss. 

In addition to the large amount of Munition Contracts on hand, your Com- 
pany has been awarded the contract to reconstruct the Parliament Buildings in 
Ottawa. 


— 
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Continued from page 5. 


the farmers who had 160 acres or a half 
section and had a family and a hired 


man would get in as much erop as usual. 
The small farmers would do this gen- 
erally. Where the acreage would fall 
down would be in the case of large op- 
erators who depended wpon hired help. 
These are not the farmers that sustain 
staple businesses such as that of 
wholesale grocery. Where a man 
has a family and is settled on the 
land it is as necessary for him to buy 
shoes aad clothing for his family, and 
grocerivs on as large a seale this year as 
they did last year. Mr. Riley said that 
the market for groceries and food stuffs 
was in an uncertain condition and any- 
thing might happen. 

While’ hesitating to discuss questions 
as to the Company’s stock he said that 
it was immaterial whether the common 
was reduced or not but if it was not 
reduced the outlook for the holders of 
common was not a very good one. The 
first question the Company had to deal 
with was to pay off the mortgage notes 
of the Company and settle with the p-e- 
ferred shareholders. At present it 
would appear that the outlook for the 
latter was exceptionally bright. Busi- 
ness at present was excellent, collections 
were coming in satisfactorily and the 
outlook was without any serious cloud 
at the present time. _ 

Maple Leaf. 

Some large blocks of common stock of 
the Maple Leaf Milling Company were 
purchased on the Toronto market this 
week, and although not much change 
in the price of the stock was effected, 
speculation is rife as to the showing 
likely “to be made in the company’s 
annual report. The fiscal year ended 
March 3lst and the annual meeting is 
fixed each year by the directors. The 
date for the meeting this year has not 
been settled but as 10 days’ notice? is 
required it will probably not be for two 
weeks at least. In the meantime no 
figures can be given out. 

Maple Leaf common sold at 96 on 
Wednesday, May 31. The high price for 
last week was 97144; 925% was the lowest 
price for the week. 

Northern Ohio Traction. 


The $4,000,000 bonds recently sold by 
the Northern Ohio Traction to New York 
bankers will be issued under a new open 

| mortgage providing for forty year 5 per 
cent. first lien and refunding bonds. It 
lis expected that this mortgage ultimately 
-will become the sole-lien on the Com- 
| pany’s entire property as bonds issued 
‘under it were to be held in escrow to 


|refund all underlying securities as they 
|mature. The sale of the $4,000,000 
bonds was expected to cover all estimat- 
ed requirements of the Company, in- 
cluding refunding and expenses and ad- 
ditions to the property over the follow- 
\ing three years. Growth of Northern 
Ohio Traction and Light Company 
especially in its light and power depart- 
ment had been such in the preceding two 
years that it had been evident for some 
time that a general mortgage to provide 
for refunding and for capital improve- 
ments would have to be provided. At 
| least $1,000,000 of new capital stock this 
year was required to extend the service 
to meet the demands of growing business. 
Of the securities of this Company a Can- 
adian insurance company has a very 
large holding. 
National Pipe. 

At a meeting of the ereditors of the 
National Pipe and Foundry Company of 
Canada, J. Reid was appointed liquida- 
tor, and H. MeCullough representing the 
Merchants Bank, J. E. Armour represent- 
ing the Crown Trust Company, and H. 
R. Wood representing Standard Securi- 
ties, were appointed inspectors. The 
company manufactured pipes and other 
articles, and has a factory at Alexandria, 
Ont. 





Smelters. 

Smelters reached 434g on Thursday. 
Last week the high price reached was 
42. The lowest sale for the week was 
404%. 

Spanish Pulp and Paper. 

During the week some active buying 
| of Spanish River Pulp and Paper shares 


The Directors wish to express their 
appre cation of the work of the sia’ and 
general organization of the Company, to 
whom is largely due the gova results 
cotained. 

Submitted on behalf of the Directors, 

WILLIAM LYALL, 
President. 


on the Toronto Exchange was attributed 
to Montreal purchases. The company 
continues to do an excellent business, 
and the future seems to be brighter than 
ever. The reported damage the company 
sustained in the recent flood is quite neg- 
ligible. One of the officials informed 
The Financial Post that reports cir- 
culated with regard to it were entirely 
without foundation. On Wednesday 
morning last some twelve thousand 
shares of the common were bought, but 
this did not succeed in moving the price 
upwards. 


The Financial Post learns that the re- 
port of the Spanish River Pulp and 
Paper Mills when presented at the ex- 
piration of the current fiseal year, on the 
30th of June next, will show surpris- 
ingly satisfactory earnings. The com- 
pany suffered no loss to speak of from 
floods, and the mills are working to ea- 
pacity. For the stock of the company 
there was a good demand during the 
week. 

Steel and Radiation. 

During the week an order was re- 
ceived which will aggregate approxima- 
tely $300,000. Seven departments of the 
company’s plant will be oceupied fully 
for the balance of the year in handling 
this particular order. The price at which 
the contract was based is such as to yield 
the company a very satisfactory return. 

Spanish River. 

Canada Steamships reached 28 on May 
31. ‘Last week the high price was 
2614. The lowest sale of the week was 
2534. Preferred sold at 86 on May 31. 
Last week the high price was 8134. The 
lowest sale of the week was 8214. 

Spanish River common reached 9% 
on May 31. The highest price for last 
week was 914. The lowest sale of the 
week was 9. 

Sherwin-Williams. 

The Financial Post learns that the 
Sherwin-Williams Company of Canada, 
whieh also embraces the Canada Paint 
Company and Lewis Berger & Sons, Eng- 
land, is eonducting negotiations which 
when consummated will considerably ex- 
tend that company’s activities in the 
Canadian paint trade by a working ar- 
rangement with another Canadian paint 
concern, which holds a very strong posi- 
tion in the field. 

Trusts and Loan. 

Tie half yearly statement of the Trust 
and Loan Company of Canada was mail!- 
ed to shareholders from London on the 
24th inst., but, with the time now 
usually oceupied in the mail service, 
copies are not expected in Canada before 
next week. Cabled advices to the office 
of the Company at Montreal are 
to the effect that the net profits for the 
six months ending March 31st were 
£538,802 (264,010), compared with £61,- 
OS7 ($305,455) for the corresponding 
period of the.previous year, and £60,- 
372 ($301,850), for the last half year 
period, being a decrease of about $11,- 
400 as compared with a year ago and 
$7,800 as compared with the last period. 
The statutory reserve fund has been in- 
ereased by £17,121 ($85,607) and the 
special reserve fund by £5,000 ($25,- 
000), these two funds now amounting 
to£583,583 ($2,917,665). A dividend of 
ten per cent. less income tax, as decided 
upon a year ago, has been recommended 
by the directors, dividend cheques to be 
issued on June 2nd. 

Twin City. 

The gross earnings of the Twin City 
Company for the week ending May 21, 
amounted to $184,823, and as compared 
with those for the same period last year 
show an increase of $12,352 or 07.16 per. 
cent. From January 1, to May 21, the 
earnings were $3,825,841 as compared 
with $3,524,374, the increase being $301,- 
466 or 08.55 per cent. The gross for 
April amounted to $816,181 and shows 
an increase over April a year ago of $51,- 
753; expenses were $506,702, the in- 
crease being $16,553: net $309,478 as 
compared with $274,279 and shows an 
increase of $35,199. From January 1, 
to April 30, the gross amounted to $3,- 
307,167 and as compared with the gross 
for the same period in 1915 showed an 
inerease of $264,822; net was $1,191,290 
the inerease being $194,219. 

Willys-Overiand. 

It. was estimated on May 26th, 1916, 
that there were in use at that time up- 
wards of 350,000 Overland ears. The 
profits to the company for the manufac- 
ture of parts for the renewal of ordinary 
wear and tear on this bulk of ears. it was 
stated, amounted to over $1,000,000 per 
annum. It was pointed out that the pro- 
fits, therefore, from past business alone 
was sufficient to pay the full 7 per cent. 
dividend requirements on the $15,000,000 
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preferred stock.. The above, of cour,” 


refers to the parent company and p; 
the Canadian branch. rae 


Wayagamack. 

When Wayagamack this week touched 
53, after a remarkable upward move. 
ment for a young industrial with smal] 
prospects of an early common dividend 
if the company’s policy of establishing 
a strong financial foundation in the first 
place is followed—the opinion was ex. 
pressed by conservative insiders that jt 
had got somewhat beyond itself. There 
is no doubt but that the company is mak. 
ing handsome returns with prices of its 
produet at high levels and a big demand: 
at the same time, however, there has 
been a large inerease in the cost of pro- 
duction. The Post has stated that the 
showing is running about 8 per cent. on 
the common stock, and at the present 
time there appears to be no reason to 
materially inerease this estimate. It is 
quite possible that outsiders have over. 
estimated the pulp and paper situation 
in their desire to get hold of a cheap 
stock, and have carried the price above 
present values. Rumors that there wil! 
be an early distribution on the common 
are described as being absolutely un- 
founded and unwarranted, and were 
probably started by the fact that the 
stock had passed 50, or else for the pur- 
pose of manipulation. 


Mr. W. P. Riley, the president of the A, 
Macdonald Company, is, as his name might 
indicate, an Irishman. Before joining the 
company of which he is now president, he 
conducted a wholesale business at Port Ar- 
thur, but previously had experience in St. 
Paul and Minneapolis. When in Toronto re- 
cently he spoke very appreciatively of the 
late Mr. J. J. Hill. As in the case of so 
many ex-presidents of the United States’ Twin 
Cities, Mr. Riley regards Mr. Hill as being 
one of the greatest empire builders the United 
States has produced. 


DIVIDENDS DECLARED | 


The Canada Landed and National 
Investment Company, Limited 


DIVIDEND NO. 117 

Notice is hereby given that a DIVIDEND 
OF TWO AND ONE-QUARTER PER CENT. 
(being at the rate of nine per cent. per 
annum); on the amount paid up on the Capital 
Stock of this Company, has been declared for 
the quarter-year to the thirtieth day of 
June, 1916, and that the same will be payable 
at the office of the Company, 23 Toronte 
Street, Toronto, on and after the third day 
of July, 1916, to Shareholders of record at the 
ciose of business on the fifteenth day of June, 
1916. 


By order of the Board, 


EDWARD SAUNDERS. 
Managing Director. 
Toronto, 26th May, 1916. 


DIVIDEND NOTICE 


Canadian General 


Electric Company 
Limited 


COMMON STOCK DIVIDEND NO. 68. 


Notice is hereby given that a quarterly divt- 
dend of 1%% for the three months ending 
the thirtieth day of June, 1916, being at the 
rate of 7% per annum, has been declared 02 
the Common Stock of the Company. 


The above dividend is payable on the first 
tiay of July, 1916, to shareholders of record 
at the close of business on June 15th, 196. 

By Order of the Board, 

J. J. ASHWORTH, 
Secretary. 
Toronto, May 31st, 1916. 


The Montreal City & 
District Savings Bank 


Notice is hereby given that a Dividend of 
Two Dollars per share on the Capital Stock of 
this institution has been declared avd vil 
be payable at its head office, in this elt}, 
on and after Monday, the 3rd of July = 
to shareholders of record at the close © 
business on the 15th day of June next. 

By order of the Board. 

A. P. LESPERANCE, 

Manager. 
Montreal, May 29th, 1916. 
i een 
THE CONSOLIDATED MINING & 

SMELTING COMPANY OF 


CANADA, LIMITED 


—_—— 


DIVIDEND NO. 21. 


NOTICE 18 HEREBY GIVEN that 2% 

dend of Two and a Half Per Cent. (a 

the paid-up Capital Stock of the belts 

for the quarter ending June 30th, 1916, 

at the rate of ten per cent. per 

this day been declared, payable Ju 

to shareholders of record on the 2¥- 

June, 1916. The transfer books W 

from June 12th to June 14th, both 

“ley order of the Board 
y order o e Board. iw 

A arr’ ‘vetatt- 


Toronto, June ist, 1916. 
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PROVINCIAL EXPENDITURE AND 
ECONOMY. 


OME time ago The Financial Post 


‘“ drew attention to the extraordinary 


expenditure made by the Province of 
Nova Seotia on immigration aceount for 
the past year. Respecting that subject 


the Sydney Post was quoted and the 
figures as given by that newspaper were 
used as a basis for the comments made. 


Objection to the use made of our com- 
ments has been taken in various news- 
paper articles, copies of which have been 


forwarded to us. The Financial Post has 
also received a copy of the report of the 
Secretary of Industries and Immigra- 
tion for the year 1915 with this endorse- 
ment on the cover: ‘‘In view of your 
editorial references on certain provin- 
cial expenditures-please read carefully 
enclosed marked copy.’’ All these docu- 
ments are hereby acknowledged. 

We have perused the report with a 
great deal of pleasure. It indicates that 
the Secretary of the Bureau is taking a 
very keen interest in the question of im- 
migration and also of immigration sub- 
sequent to the war. A review of methods 
adopted in other countries seeking new 
settlers is given and it is very instruc- 
tive and timely.. The best men in Can- 
ada should get to work and prepare 
plans that can be put into operation 
just as soon as war terminates. Canada 
needs all the people possible in order to 
employ fully the railways and other 
plant that has been put down within the 
past decade. The burden of carrying in- 
terest charges which are accumulating 
will be lightened if we can increase our 
population and thereby increase our pro- 
duction, an end that is kept in mind by 
secretary. Making due allowance for the 
good work that has been done in this di- 
rection it would appear to The Financial 
Post that it is not necessary to spend 
so large a sum as practically $32,000 up- 
on immigration work at this particular 
juncture. The report itself indicates 
that a total of 286 people settled in the 
province during the course of the year, 
that does not tell us how many have left 
the province. So that the actual immi- 
gration movement is purely nominal. A 
better title for the report under existing 
circumstances would be an industrial 
review. Steps are being taken by the 
secretary to take a census of the fish pro 
duction of the province which is a very 
desirable step. He intimates that at 
present the statistics available are not 
reliable and that if the facts can | 
be obtained it would show that the 
waters abutting the shores of Nova 
Scotia provide more fish than they are 
given credit for. It is an exceedingly 
important industry and to give publicity 
to what is actually produced cannot but 
have a stimulating effect by attracting 4 
to it more capital and labor. 


Reverting again to the question of the 
expenditure of the Department we note 
that economies are planned and that the 
cost of its operations next year will be 
considerably less than it has been. Be- 
fore us we have a copy of a pamphlet is- | 
sued by the National Organizing Com- 
mittee of the War Savings Society, | 
London, England, and from it let us 





“Saving now is a national duty, because if 
we spend our money we cannot lend it to’ 
the Government, which wants it for the cost- 
liest war that ever was waged; and because 
if we spend our money we make people work 
for us, and if they work for us they cannot 
work for the war, and for making goods to 
send to and sell in foreign countries. The 
more goods we can sell in foreign countries 
the more money we get to buy in those coun- 
tries food and goods for ourselves and for 
our armies.” 

If we spend money maintaining de- 
partmental work that can be dispensed 
with we are only eating up what should 
be saved for prosecution of the. war. 
Whether for patriotic, or relief purposes 
the best course to pursue in obtaining 
funds is to eut down expenses whether 
in the form of salaries or supplies so 
that the money can be used for actual 
relief purposes. The taxpayer has a big 
burden to face; it is light now compared 
to what it will be. Ever penny, there- 
fore saved to-day will make the burden 
of the next few years lighter. To spend 
money in search of immigrants at the 
present juncture and then buy the land 
for them and build their homes is but 
to follow a policy of helping ourselves 
when we should be helping to defeat the 
enemy. - : 

The extent to which this has been 
done by Nova Scotia is not very material 
and it was an outlay to which the 
department was committed. <A _ fur- 
ther explanation offered is that offi- 
cers of the department have been giv- 


ing their time to the work of the patri- 
otie societies. That being the case their 


salaries should not be charged to the 
work of immigration. Money voted for 


that purpose should not “be utilized 
otherwise. The object to be kept in 


mind is to cut down expenditure on or- 


dinary account and not transfer it from 
one department to another.. 
Like other provinces, Nova Scotia has 


not economized to the extent of reliev- 
ing the taxpayers. They need this relief 


in view of the extraordinary demands 
being made upon them for special pur- 
poses and the demands that will be made 
upon them in the next few years. 


A GOOD SUGGESTION FROM 
HAMILTON. 


VERY sensible’ suggestion comes 
from Hamilton to the effect that 


the Canadian National Exhibition at 


Toronto should contain an exhibit of 
those articles which Germany supplied 
to Canada in so large quantities in years 
preceding the war. If sueh articles were 
placed before the public and _ before 
manufacturers the former would learn 
how to avoid the German product and 
the latter would learn how to meet the 
demand in Canada for: the class of pro- 
ducts Germany successfully peddled in 
this country. It may be news to a good 
many Canadians that in the ear 1914 no 
less than $14,686,069 worth of German 
merchandise was marketed in this coun- 
try and the exports into Germany from 
Canada ageregated $4,433,736. For the 
purpose of indicating how considerable 
was our trade with Germany let us quote 
the imports alone since the years 1896. 
IMPORTS. 
Dutiable. Free. 
Seeccesee $ O,C40,88S $ 813,817 
456,074 
431,275 
732,083 
936,347 
897,011 
1,744,611 
1,839,958 
1,974,344 
1,628,583 
1,993,313 
1,442,719 
1,752,405 
1,600,688 
2,448,978 
2,533,900 
3,147,844 
4,196,511 


Year, 
1896 

1S97 

1898 

1809 

11100 7,770,294 
1901 5,780,948 
1902 9,175,383 
1903 10,287,909 
1904 6,054,200 
1005 5,013,512 
1906 5,046,778 
107 4,040,488 
1908 6,498,340 
1909 4,400,718 


Total. 
$ 6,454,705 | 
5,785,346 
5,763,784 
7,381,149 
8,706,641 
6,677,959 
10,919,994 
12,127,867 
8,028,544 
6,642,005 
7,040,001 
5,483,207 
8,250,745 
6,001,400 
7,058,264 
10,087,199 
11,146,729 
14,473,833 | 
11,176,198 4,509,871 14,686,0€9 | 
3,760,566 1,149,289 4,909,855 | 
After being displayed in Toronto such 
an exhibit could he moved to the lead- 
ing manufacturing districts in Canada. 
At Hamilton no doubt aeconsiderable 
number. of manufacturers would be in- 
terested in such an exhibit and a very 
large population at that centre shpuld 
also be taught that goods of the German 
stamp ought to be avoided. Hamilton 
manufacturers have shown a good deal 
of enterprise in this way and The Fin- 
ancial Post commends to the directors 
of the National Exhib?'‘sn at Toronto 


the suggestion they have made. 


CORPORATIONS AND PUBLICITY. 
S OME of the ignorant animosity di- 

rected against corporations and 
business houses, and some of the attacks 
made-upon them by politicians, are due 
to lack of understanding on the part of 
the publie, for which they are not alto- 


(9 mos.). 


1911 
1912 
1913 
1914 
W15 


7,998,805 
10,277,322 


gether at fault. Very little thought and 


time is given by boards of directors. to 
the question of properly setting before 
the public the information which they 
should have. Usually there is nothing to 
hide in the affairs of a well conducted 
industry, and nothing to fear from pub- 
licity. If by well-direeted official an- 


% . 
the organizations that sustain it, they 
would not then so readily become the in- 
struments of politicians that prey upon 
corporations. Speaking recently at St. 
Louis, Mr. E. W. Sells, of Haskins & 
Sells, auditors, said: 


“Advertising the financial affairs of corpor- 
ations is of great public importance and ad- 
vertising agents have a public duty in this 
connection that should be performed, the ef- 
fects of which should be far reaching and of 
inestimable public benefit,” said Elijah W. 
Sells, of Haskin & Sells, speaking before the 
Advertising Club of St. Louis. 

“In my experience as a public accountant, 

I have to do with the financial affairs of prac- 
tically all kinds of corporations, as well as 
with those of governments, states and muni- 
cipalities, and have come in more or less 
intimate contact with many of the various 
officials and managers of all of them. Based 
upon this experience I have formed my judg- 
ment of the general honesty of the manage- 
ment of corporations, and it is my opinion 
that full publicity of the affairs of corpor- 
ations would be beneficial not only to the 
public but to the corporations themselves, 
inasmuch as it would forestall investigations 
and actions brought about by public uneasi- 
ness. ; 
‘That the affairs of a business organization 
are of no concern to any one except those 
responsible for its creation and continuance 
is sound doctrine, and may be applied to 
small affairs without detriment. 

“In this country, however, corporations with 
large affairs have become the prey of politi- 
cians to such an extent as seriously to retard 
progression because their financial affairs are 
not generally understood. If such affairs were 
made known, in such manner as could not be 
misunderstood, the unscrupulous, vote-attract- 
ing attacks of politicians would cease to mis- 
lead the yoting masses. 

“It is my belief that corporations would 
be willing to accept the counter-effect of pub- 
licity to meet or mitigate conditions with 
which they are now confronted. The cost of 
such publicity would be more than offset by 
the reduction in the expense of -lobbying, 
defense against unjust legislation, and black- 
mailing legislators. Moreover, such expendi- 


tures, now without question charged to ex- 


pense, would assume in the light of publicity 
costs the high value in some cases at least 
of an investment.” 

The best defense most companies have 
is in the public understanding its af- 


fairs reasonably well. 


CANADA IS BUYING THEM. 
EACE possibilities, real or imagined, 
have apparently obsessed the New 

York Evening Post. Some heavy pur- 
chases made recently of the Anglo- 
French bonds were attributed by that 


journal to President Wilson’s speech a 
week ago which was interpreted to mean 
that Peace was a possibility. Here is 


the paragraph in question: 


There were some heavy transactions in 
Anglo-French around neocon, including lots 
of $50,000, $100,000, and $250,000, at 95%. This 
buying was followed by sales of moderate 
amounts at 96. The demand was inspired 
to some extent by the tenor of President 
Wilson’s speech on Saturday, and was in line 
with predictions that intimations of peace 
possibilities weuld find a quicker response 
in Anglo-French bonds than in most other 
securities. 


The fact of the matter is that Can- 
adian houses have bought in even bigger 
quantities than those mentioned by the 
Evening Post, and they are bought be- 
cause it is realized in Canada that they 
are the best buy there is for the time be- 
ing. Incidentally it may be pointed out 
that so many of our institutions do not 
find it easy to place their accumulating 
funds. Meanwhile if the United States 
is ready to take our own securities whieh 
yield five per cent. or less, as in the ease 
of the Toronto issue, the Anglo-Canadian 
bonds which they do not appreciate ex- 
cept on a better than a six per cent. 
basis, are irresistibly tempting to Can- 
ada. 


The Ottawa Evening Journal is right 
when it says that the city’s new Com- 
mission of Works, Mr. Macallum, should 
be given moral as well as material back- 
ing, when he starts to make reforms in 
his department. Mr. Macallum was 
brougkt to the capital from Hamilton, 
where he had made an enviable record, 
for himself as an administrator, His 
success, as the Journal points out, was 
due in no small measure to the fact that 
the Hamilton council: were in sympathy 
with him, trusted him and gave him a 
free hand. It hoped that he will receive 
the same consideration in Ottawa. 


The extension of the time for the re- 
demption of property sold at the tax 
sale in South Vancouver last year is still 
a very live question, in spite of the fact 
that the municipal authorities have an- 
nounced that the possibility of securing 
any extension is now practically hope- 
less. Ex-Reeve Gold, who asserts that 
Premier Bowser made two distinet prom- 
ises to him that the period of redemp- 
tion would ‘be extended, is making him- 
self very active in this connection, and 
it is likely that a petition will be placed 
in cireulation in a short time asking the 
government to take up the matter again. 
A large number of people are concerned 
personally, and there is no doubt the 
petition will be’ very largely signed. 


The city of Sarnia has taken over thé 
power plant and lines of the local elec- 
trie company and will operate them un- 
til Niagara power arrives in Sarnia in 


quote, as having a bearing on the ques- | nouncements the publie were educated | about two months’ time. The system is 


tion of economy, the following: 


as to the real position of business and worth about 


o 
te 


$180,000. 
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THE NATION'S BUSINESS 


Has Sir Robert Borden Fafled to Give the Country Leadership? 


‘T BE most interesting correspondence 8° Many writers, Mr. Hawkes mistakes 


we have seen from Ottawa during 
the past few months has been the letters 
from Arthur Hawkes in the Toronto 
Star. His work is a real asset to that 
excellently edited newspaper; but, like 
practically all entertaining writers or 
speakers, Mr. Hawkes fails when he un-, 
dertakes to deal with executive problems 
and the practical side of things. 


Last week he wrote most entertainingly 
on, the ineompetence of the Dominion 
Cabinet—a subject to which The Finan- 
cial Post and the other Maclean papers 
have devoted a‘ great deal of attention 
since the war began. Mr. Hawkes has 
not taken the trouble to investigate the 
eause of this inefficiency. He merely 
blames it all on the Prime Minister. He 
gives Sir Robert Borden no credit for 
the really excellent work he has done 
under tremendous handicaps. He makes 
no attempt to help him by practieal sug- 
gestions, as The Financial Post has done. 
The Post has argued—and has been sup- 
ported in this policy by scores of papers 
throughout the country—that our 
Cabinet system is all wrong; that the 


Prime Minister should have a free hand 
in selecting ‘the most capable men for 


the important Cabinet positions, instead 


of being compelled to appoint men be- 
cause of their capacity to earry sections 
of the country in the elections. The 
inefficiency that has manifested is in the 
system itself. We are sure no one realizes 


this more than Sir Robert, but he has 


met the situation splendidly.’ He has 


thought and acted on the information of 
those most capable of giving it—the 
men throughout the country whose 
careers have shown that they have 


the capacity to do things themselves and 


to get things done. As a result of his 
open-mindedness on that score, no Prime 
Minister in Canada has ever done, or has 
been able to do, as much practical work 
during a great emergency as he has done 
sinee the start of the war. 

When the war broke out he had a 
Minister of Trade who said it was no 
part of the duty of a Department of 
‘Trade and Commerce to get orders for 
Canadian business. Some months later 
that same Minister, under Sir Robert’s 
inspiration, officially announced that, 
while hitherto there had been political 
reasons why the Department could not 
officially promote the sale of Canadian 
products, the war had changed condi- 
tions, and in future things would be dif- 
ferent. And ever since that Sir George 
Foster has been working enthiusiastic- 
ally, and with a considerable degree of 
success, in developing markets for the 
sale of Canadian produce, and_ in 
stimulating production itself. 

When war orders were pouring into 
this eountry, Canadian manufacturers 
had to refuse them because they could 
not get the money to buy material or pay 
wages. When the Minister of Finance 
was approached, he mystified them with 
an essay on the theory of exchange, 
which convineed them how impossible it 
was to do anvthing. Under the Premier’s 
inspiration, Sir Thomas White has for- 
gotten that there is such a thing as ex- 
change, and has ‘been working sp!endidly 
for Canadian industries. 

One of thé most charming men in the 
country is Hon. Mr. Burrell, a practical 
farmer, clean, straight; with not a 
crooked fibre in his whole moral make- 
up, but, after all, a poor exeentive man. 
easy-going, and with no eapacity to get 
things done. When business men and 
the business press told him that he 
should be organizing and instructing the 
farmers to produce big crops, he made 
no move in that direction. Months after- 
wards Sir Robert Borden took hold of 
him and he earried out an increased farm 
production campaign that has beaten 
anything in the way of practieal, suc- 
cessful work that the Department of 
Agriculture has ever done. 


Pelletier, a Postmaster-General, showed 
himself utterly ineompetent, and Sir 
Robert accepted his resignation. 

In some other departments he has, so 
far, failed to get the results that, we 
have no doubt, he desires. The Minister 
of Labor still insists that his duties are 
to sit in his easy chair, prepare statistics 
and settle any labor disputes that come 
along, instead of systematically organiz- 
ing the labor-of the country, and econ- 
ferring with the Minister of Militia in 
his reeruitipg work. Sir Sam Hughes, 
with all his faults, has done excellent 
work, but Sir Robert has so far been un- 
able to get him to put recruiting on a 
systematic basis;.and the industries and 
agriculture of the country suffer as a 
‘result. 


If, as Mr. Hawkes says, Borden has 


failed to give the country leadership, 
what has he to say of his- friend 


Asquith’s failure in this respect? Like 


oratory for business ability. Fey Sue 
cessful business men are orators, Borden 
is not an orator, and is a failure ag , 
self-advertiser; but he has shown un- 
usually good business ability for 2 
politician. 

Mr. Hawkes can confer a great public 
service by using his pen and his tongye 
by eampaigning for such a change in oye 
system as will give the Premier freedom 
in choosing his Cabinet. 

We think it will be seen from the 
references above that Sir Robert has 
shown a real capacity for vetting 
good work out of his Ministers, and 
it is not unreasonable to ask that, 
as long as he remains at the head 
of affairs, the people of Canada, and 
the press in particular, should give 
him all the support possible in getting 
the best out of the Cabinet Ministers, 
And if they fail to do their duty, he 
should have the weight of national ap- 
proval behind him if he should endeavor 
to replace them by the best men in the 
country, regardless of polities. 


HILL STORIES. 
MONG eminent Canadians known in 
railroad cireles none had a higher 


regard for the ability and genius of the 
late Mr. J. J. Hill than Sir Edmund 


Osler, of the Board of the Canadian 
Pacific. Sir Edmund fully appreciates 
the constructive work done by the Great 


Northern System under the direetion 


of Mr. Hill. Like so many men who 
knew him, Sir Edmund has a store of 
good stories attributed to the departed 
magnate. 


On one oceasion when Mr. Hill was ip. 


dieating to some friends, among whom 
was Archbishop Ireland, what an excel- 
lent road he had, the Arelbishop re- 
marked that he was directing people 
along the best road. ‘Suppose we ex. 
ehange passes,’’ replied Mr. Hill. 
Another story Sir Edmund relates is 
linked with Mr. Hiil’s interest in the 
development of cattle breeding in the 
territory through which his line operat. 
ed. In the early days it was necessary 
to take in eattlg on a river boat, whieh 
might appropriately be ealled ‘‘canal 
barges.’’ A high class pure bred bul! 


was being shipped on one of these boats, 


for which Mr. Hill was agent, and sus- 
tained damage. The owner of the pure 
bred put in a elaim which read thus: 
‘*Damages, $200, for seed ox.’’ 


ECONOMIC RESOURCES OF GREAT 
BRITAIN. 


; (Bache Review) 

Regarding the English situation, the 
country, the report of the Ionian Bank 
says, finds itself in a condition of fieti- 
tious prosperity; there is no unemploy- 
ment and very little pauperism, war in- 
dustries are working at high pressure, 
wages.are very high, and the classes af- 
feeted are spending money on a great 
scale. There is nothing vet to show what 
burden of taxation the country ean bear 
without distress. The bank estimates 
the fund invested by the English people 
at from 100 to 200 thousand millions of 


dollars, and says: 


‘We all know that up to the present 
time this fund has hardly been touched, 
if touched at all. All the demands of our 
country have been met hitherto out of 
its liquid fund, which is of gigantie pre 
portion, and by the 50 millions sterling 
raised in the United States. This fund 
is daily replenished by the profits on our 
trade, on the working of our mercantile 
marine, by the interest on our invest 
ments, and by the services we render, 
and there is no indication as yet that 
should it be neeesary to increase largely 
this expenditure, we shal! not be able 
do so without serious injury to o@ 
economie resources. 

‘*One of the great lessons that we have 
had the oportunity of learning i8 the 
power of wealth as arbiter in God # 
hands of the destiny of nations; the 
power that backs all naval, military an 
economie movement. We bankers. the 
custodians and employers of the liq 
wealth of the world, have seen wonderfa! 
things happen; — wealth—seeret liquid 
wealth—pouring out like a river with the 
greatest ease, on a scale that stagger 
thought, but gives econvineing proof 
if wealth is to turn the scales—of the 
ability of our people and of our Allies : 
the French, to provide for the enormo™ 
demands being mde upon them.”’ 

To those who talk of economic exhau® 
tion at the present time on the part ® 
the fighting countries, and consequent 
peace, this might be read with profit. 
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the Canadian Pacifie in the early nine- 


THE FINANCIAL POST OF CANADA : 


~~ BARNINGS OF CANADIAN BANKS — Se | 


Recent bank reports issued indicate 
that profits have on the whole shown a 
ndency 0 decline. In the case of 
pwenty-one panks the net profits are less 


py about million and a half than in the 


are determined. War tax and contribn- 
tions to patriotic societies are treated as 
grants out of profits and will cease soon 
after peace is proclaimed. It is hoped 
that this will be the ease at any rate. It 
will be noted from the comparative 
figures given that the smaller banks with 
one or two exceptions have maintained 
the rate of earnings better than those 
whose assets run to over fifty millions. 
This may be due to the bigger institu- 
tions carrying a larger proportion of 
their resources in very liquid form. 
Taken as a whole, however, the earnings 
on shareholders funds used by the banks 
is fully one per cent. less in the last. 
,twelve months than in the previous 
period of the same duration. 


Earned on 
Earned on Capital Total Investment* 
1913-14. 1914-15. 1915-16. 

14.2 11.0 . 3.9 
19.2 18.0 8.8 
17.6 15.5 \y 
16.6 16.1 

13.3 . 
1%3 

16.5 

10.2 

20.8 


ions year and about two millions 


jees than if 1913-1914. Increase of taxa- 
tion by the provinces and cities is not 
an inconsiderable factor in the decline 
of the aggregate net which as shown in 
ihe table following is exclusive of war 
tases and special contributions to 

triotic societies. In some of the state- 
nents the two classes of taxation are not 
gren separately. When they are the 
regular taxation is regarded and treated 
as expense deducted before net profits 


Profits 
1914-15. 
$ 536,577 
2,668,233 
925,364 
485,265 
66,614 
608,106 
2,496,451 
201,289 
1,196,116 
620,691 
194,214 


1915-16. 
$ 328,505 
2,352,035 
87 


1913-14. 
...& 689,745 

. 2,992,951 
950,402 
498,273 
ae 
Molson 694,35 
Montreal .. --- 2,048,402 
Northern Crown 281,167 
Nova Scotia ... 1,210,774 
gi’ I 
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$18,910,941 $17,406,369 $15,972,634 
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THE PASSING OF A 
RAILROADER 


The Late Mr. J. J. Hill an Outstanding Figure 
in the United States West. 


New York sets down the amount of 
the fortune left by the late Mr. J. J. 
Hill as being $75,000,000. It is a sign of 
deeadence that the first thought follow- 
ing the announcement of the death of so 
great a man should be of the amount of 
money he left. His mind did not dwell 
# much on the making of money as on 
the building up of a great railway sys- 
tem, and his success was due to his keen 
appreciation of the practical. He knew 


that the railroads would be a burden 
without development of the country 
through which they passed. In his own 
country in the West Mr. Hill was re- 
spected because of his familiarity with 
the men who plowed and sowed and 
raised cattle. At every fair, when better 
methods of farming and better breeds of 
eattle were diseussed, the work of Mr. 
Hill was evident. It was in this way the 
foundations of his greatness were laid. 
The master of railroading might have 
acquired a fortune greater than that of 
the ‘‘Iron Master,’’ Carnegie, had he 
kept for himself the ore lands on the 
Missabe Range, which he aequired from 


ties. It was as an individual that he se- 
cured them. It was his individual in- 
fluence with Lord Strathcona and Lord 
Mount Stephen, his old associates in the 
upbuilding of the Great Northern, that 
enabled him to purehase them. The #4,- 
000,000 paid was his own money. Mr. 
Hill turned them over to the stockhold- 
ers of the Great Northern. Subsequently 
he testified that in his judgment the 
lands contained ores worth $750,000,000. 


Mr. Hill might have added consider- 
ably to his income had he accepted sal- 
aries as president, ehairman of the board 
and director of the Great Northern, or 
had he accepted bonuses for any one of 
scores of transactions which benefited 
his stockholders. He served in all these 
capacities without pay, deriving his in- 
come from the increased dividends and 
equities in securities which went in ever 
share to other stockholders of his com- 
panies. He might have made foriunes 
out of stocks had he turned his ability to 
the stock market, or simply engaged an 
agent to act on his fund-of information. 
But there was no stock ticker either in 
the simple New York office or in the big 


bare room of the main office at St. Paul.’ 


He often grew impatient and testy when 
asked about the stock market. 

It was said in the banks where Mr. 
Hill did most of his business in this city 
that there was no doubt whatever tha! 
his affairs were well ordered. Estimates 
of his estate, it was added, must be taken 
with consideration of this cireumstance. 
Just as the late J. P. Morgan took lus 
son into partnership years before his 
death, advanced him to the ranking 
partnership, and left his banking busi- 
ness with his son in full charge, so that 
it continued without a halt, so Mr. Hill 
first trained his eldest son, Louis W. 
Hill, in the railroad business, then in 
1907, made him president of the Great 
Northern, and, finally, in 1912, resigned 
as chairman of the board in the son's 
favor. 


Mr. Hill is credited with the owner- 
ship of $10,000,000 par value of Great 
Northern stock, with a proportionate 
amount of Great Northern ore certifi- 
gates, with $8,000,000 par value of Nor- 
thern Pacific, and with holdings of Bur- 


. 


Unquestioned safety of principal, combined with 
an attractive income return, characterize Canadian 
Government and Municipal Bonds. Our 


June Bond List 


just issued, contains particulars of a wide range 
of these securities, yielding from . 


5.10% to 6.25% 


Write for a copy 


Wood, Gundy & Company 


Canadian Pacific Railway Building 


New York Toronto 


Montreal 


The A. Macdonald Company Limited 
Wholesale Grocers 


Third Annual Financial Statement and Directors’ Report 


HEAD OFFICE: WINNEPEG, MANITOBA 


BRANCHES: Port Arthur and Kenora in Ontario; Moose Jaw, Saskatoon, Yorkton, Battle- 
ford and North Battleford in. Saskatchewan; Lethbridge and Edmonton in Alberta. 


CAPITAL: 
Authorized Issued 
$3,000,000 00 $1,766,800 60 
$4,000,000 00 $3,000,000 00 
W. P. Riley, Winnipeg; W. H. McWilliams, Winnipeg; H. W. Hutchinson, 
Winnipeg; Andrew Kelly, Winnipeg; A. Badenoch, Winnipeg. 


OFFICERS: W. P. Riley, President and General Manager; H. C. Cowdry, Secretary-Treasurer 
BANKERS: The Dominion Bank; The Royal Bank of Canada. - 2 


Balance Sheet as of December 31, 1915 


ASSETS 


Preferred 7% Cumulative Shares 
Ordinary Shares 


DIRECTORS: 


Increase 


1915 *Decrease 


1914 
Warehouse Properties. Winnipeg and Branches at Ap- 
praisal Company’s valuations 
as of December, 1912, plus 
additions $ 730,920.67 
Including Office Furniture, 
Motor Trucks, etc. (less de- . 
preciation) 68,614.92 71,041.82 
Outside Real Estate and Build- 
16,000.00 


$ 12,980.82 
Plant and Equipment. 


Investments. 
ings 

‘ Shares in other Corporations 

and Advances to Subsidiary 

Company 35 


16,000.00 


211,422.29 


$1,058,894.76 $1,038,384.79 $ 20,500.98 


the early days it was necessary 
fee in cattle on a river boat, which 
maippropriately be ealled ‘canal 
A high class pure bred bull 


3 Fa Carrent and Working Assets. : 
Merchandise 02 
Accounts Receivabl@ (Custom- 
ers) 
Sundry Debtors 52 


lington stock and other securities, bring- 


ing his interest in these railroads up to 
$45,000,000. He had also invested 


904,421.48 
1,079,349 .25 


*118,030.46 


*45,796.01 
40,285.21 *10,254.69 


shipped on one of these boats, 
Mr. Hill was agent, and sus- 
The owner of the pure 
n a claim which read thus: 
$200, for seed ox.’’ 


Lawee, 


C RESOURCES OF GREAT 
BRITAIN. 
(Bache Review) 
the English situation, the 
e report of the Ionian Bank 
itself in a condition of fieti- 
writy; there is no unemploy- 
ery little pauperism, war in- 
e working at high pressure, 
very high, and the elasses af- 
spending money on a great 
‘eis nothing yet to show what 
axation the country ean bear 
The bank estimates 
iwested by the English people 
) to 200 thousand millions of 


Stress. 


SaVvs: 
; — 

know that up to the present 
und has hardly been touched, 
it all. All the demands of our 
ive been met hitherto out of 
und, which is of gigantie pro- 
id by the 50 millions sterling 
he United States. This fund 
lenished by the profits on our 
he working of our mereantile 
‘he interest on our invest- 

Sy the services we render, 
is no indieation as yet that 
e necesary to inerease largely 
liture, we shall not be able to 
lout serious injury to our 
esonrees, 
the ereat lessons that we have 
vortunity of learning is the 
vealth as arbiter in God's 
he destiny of nations; the 
backs all naval, military and 
ovement. We bankers. the 
and emplovers of the liquid 
he world, have seen wonderfi! 
en; wealth—secret liquid 
uring out like a river with the 
se, on a seale that staggers 
ut gives eonvineing proof— 
s to turn the scales—of the 
ur people and of our Allies 
to provide for the enormous 
ing mnde upon them.’’ 

who talk of economic exhau* 
present time on the part ° 
° countries, and consequent 
might be read with profit. 


is advertising a sale < 
arrears of taxes on June - 
¢ all lands having arreat’ 


Atlas Assurance Company, Ltd. 


OF LONDON, ENGLAND 
(Established 1808.) 


Extracts from the Report for the Year ending 3ist December, 1016. 
FIRE DEPARTMENT 
The NkT PREMIUMS were $5,467,971, and the LOSSES $2,596,442, being 47.4 per cent. 
of the premiums. The uaderwriting surplus of the account is $826,177, and after adding 
$107,280 to the reserve for unexpired risks, there remains a profit of $718,897, which has 
been transferred to Profit and Loss Account. From this Account a sum of $392,720. has 
ben carried back to the Fire Insurance Fund, making it $6,595,320. 


FIRE INSURANCE ACCOUNT 
Claims under policies paid 
aud outstanding $2,569,346 


Contributions to Fire’ Bri- ‘ 
gudes ‘ 27,006 


Amount of Fire Insurance 


Fund at the beginning of 
year :— ™ 
for unexpired 

risks, being 40% of pre- 

nium income for the 

We OES oa ccc cn cne ends 2,079,908 

Additional reserve 4,015,412 

meats —$6,095,320 

OUEST inccsneed cp bstces veeeute 5,467,971 
luterest, dividends and rents.$ 210,052 

less income tax thereon... 17,291 


Reserve 
Comniission . 
Expenses of management 
State and municipal Taxes (Foreign) 
lransfers to Profit and Loss 
account, vinx, :— 
POOE wei nin id sce whhibe Kae $ 718,807 
Interest 2 
912,550 
Amount of Fire’ Insurance 
Fund at the end of the year: 
Reserve for unexpired risks, 
being 40% of premium in- 
come for the year 1915. .$2,187,188 
Additional reserve vee. 4,408,132 
—-——— 6,585,220 


$12,149,672 


193,661 
Trausfer from 


Loss Acconat 


Profit and 


592,720 


$12,149,672 


BALANCE SHEET, 3ist DECEMBER, 1915. 
LIABILITIES, Total ASSETS, 


Mortgages on property within the 
United Kingdom 
Morigages on property 
United Kingdom . 
Loans on parochial and other pub- 
lic rates 
Loans on 


} Total 
Capital Subscribed: $11,000,000, in 
=0,000 Shares of $50 each, $6 paid.§ 1,520,000 


- s 
Essex ¥ Suffolk” 46 out of the 


Debenture , 

: 486,380 
7 Assurance and Annuity Funds... 10,612,586 
Ve stne 1,182,375 


6,595,321 


155,000 
610,827 
£36,750 

44,500 


874,915 
23,050 


Life interests 
Reversious 
Company's policies within 
their surrender values... 
Policies in other Offices.. 
Investments :— 
Deposit with the High Court, viz.: 
London County Council 3@ stock 
British Government securities 
Municipal and county securities, 
United Kingdom 
Indian and Colonial Government 
securities ° 
Indian and Colonial provincial se- 
curities é 
Indian and Colonial municipal se- 
curities 
Foreign Government securities.... 
Foreign provincial securities 
Foreign municipal securities 
Railway and other debentures and 
debenture stocks — Home and 
POrelgn . i. ccsccese Savane wdidin Gee’ 
Railway and other preference and 
‘guaranteed stocks 
Railway ordinary stocks . 
Stocks and Shares (other than rail 
way stocks) 
Copyhold ground rents 
House and Landed property 
Life interests 
Reversions 


nt Reserve Funds 
Fire Insurance Fund 


Ewployers’ Liability, 


, Accident and 
Gen, 


‘ral Insurance Furds ahewesen 

Nh ; 

Woking Puna ane 
tion Insurance 


345,058 
100,000 
1,269,303 


121,035 
2,297,781 
465,338 
674,427 
1,986,972 


615,146 
1,078,294 


1 Capital Redemp- 
Fund 


660,911 
*ntlagency Fund 


; 109,251 
raion for completion 
“ud for the year (1915) 


ahh April, 1916 
Profit: an, 


of Divi- 
payable 
238,333 
258,314 


$21,759,528 
ed or Intimated, but 


1 Loss Balance 


« 
laims Admitt 
Sot Paiq : 


262,189 
566,505 
1,055,686 


Fire lausur 
Due t 


Sy ® other Offices for reinsurances 
Min . 

a Unelaimed Dividends 
4 euture Stock Interest 
‘standing 
rounts 


and 

6,945 
commission and other 
145,920 


8.735 $20,890,411 


1,600,017 


132,928 
127,374 


101,297 
6, 


718,609 
3,607 


332,993 
360,337 


Branch and Agents’ balances 
Due by other Offices for reinsur- 
ances 
Outstandjng premiums 
“y { commission and other 
ROCOUNTB 2.2.5 .cee eres 
interest, dividends, and 
rents 
Interest, dividends, and rents ac- 
crued, but not payable 
tills receivable 
Cash:— 
On deposit 
In band and on current account.. 


(S taken as equivalent of £1 stg.) 


——— 


$23,785,459 
=—— 


ee 


$23,785,459 
———— 


MATTHEW C. HINSHAW, | 


e 
ae 


4,511,681 


“Hearts and Faces” 


heavily in bank stocks, controlling the 
First National Bank of St. Paul, having 
a small stock interest in the First Na- 
tional, of Chicago, and a substantial in- 
terest in the First National and Chase 
National, of this city. His first big in- 
vestment in bank stocks was made about 
thirty years ago, when, in association 
with Henry W. Cannon and others, he 
acquired control of the Chase National 
Bank, then a small institution, now one 
of the first three national banks of the 
city. Mr. Hill was in the habit of com 
mending this institution to his friends in 
the West, and its great growth was 
largely due to his influence and support. 
He took a keen interest in the business 
of the bank when in this city, and was 
personally acquainted with most of the 
employees. He resigned from the board 
last January in favor of his son. James 
W. Hill. Mr. Hill’s relations with the 
First National were also close, George 
F. Baker being one of the few boon eom- 
panions of the old days who still sur- 
vives. 

Mr. Hill kad a big ranch and stock 


farm in Minnesota, costly r¢esidenees in | 


St. Paul and New York City, and con- 
siderable other real estate. 


railroads. 
he co-operated with the late Frederick 
Weyerhauser, the lumber king of the 
North-West, who was a director of the 


Great Northern up to the time of his 
death. 


Saskatoon proposes to invest $90,000 
in the domestic loan, to complete the 
authorized investment of $190,000 of the 
city’s sinking fund. 


BOOK RECEIVED. 


“Hearts and Faces, by J. Murray Gibbon, 
published on May 15th, is already in its see: 
ond edition. This volume contains more of 
the glow and vivacious parade of the real 
spirit of the domain of art in the French 
capital t 
English. Mr. Gibbon is a native of Ceylon. 
He is a graduate of Oxford and took several 
courses in philosophy at various German uni- 
versities. In London he became editor of the 
well-known illustrated paper, Black and White. 
but realizing that he did not know as much 
as he wanted to know about art, he resigned 
and went to Paris to become an art student. 
He lived in 
night, and spent 
atelier. 
Japan. and China, and many other countries 
He has now an official position on the Cana- 
dian Pacific Railway, and as the busiest men 
are those who find most time to do things. 
while he has been attending to his railroad 
duties with one hand, he has been writing 
with the other. 


the days in Colarossi’s 


He was a!so | 
credited with the ownership of much | 
timber land, water power rights and pro- 
perties and other enterprises and de- | 
velopments in various sections along his | 
In many of these enterprises | 


than anything hitherto written in | 


the famous” Latin quarter at} 


| 
| 
} 


! 


| 


| 
| 


j 
| 





Then he went to Italy and Algiers, |. 


32,806.42 28,825.87 


Cash on Hand and in Banks.. 62,722.29 
$2,057,952.36 *$145,255.29 


$1,912,697. 
Company, in 
(see reserve per 


Dominion Bond 
liquidation 
contra) 184,379.20 

Prepaid Insurance, Interest, 
and Stationery on Hand... 9,533.22 

Good Will and Trade Marks.. 3,111,722.26 


$3,305,634. 68 
65,809 . 03 


$6,343,035 .54 


Other Assets. 
184,370.20 


11,671.86 
3,111,692.26 


$3,307,743.32 *$ 2,108.68 
81,588.11 *15,779.08 
$6,485 668.57 *$142.632.03 


Organization _ 
Other Charges 


Deferred Charges. Expenses 


Grand Total Assets 


LIABILITIES 
Including Accrued Interest....$ 202,005.48 
Secured 789,500.00 
Notes and Drafts Payable ... 93,560.91 
Accounts Payable 168,459.20 


Mortgage Indebtedness. 
Sank Loans. 
Trade Liabilities. 


$ 404,010.80 *$202,005.32 
876,189.36 *86,689.36 
77,691.16 15,869.75 
167,028.67 1,480.52 


$1,524,919.99 *$271,304.40 
40,165.50 53,004.00 


$1,252,525 .59 
Special Reserve. As per By-law No. 93,169.50 
Reserve. Re Dominion Bond 
Liquidation 
Profit and Loss Account 
Preferred Shares 
Common Shares 


Surplus. 
Capital. 


(Dividends on Preferred Shares 
have been paid to December 
31st, 1913) —--+--—— 
Grand Total Liabilities $6,343,035 .54 

Contingent. Liability under Guarantee 


*The Figures marked with an asterisk. show Decrease. 


$6,485,668 .57 *$142,603.03 


To the Shareholders, 

The A. Macdonald Company, Limited. s 

We have audited the accompanying Balance Sheet as at December 3ist, 1915, with the 
books and accounts of the Company. We have obtained all the information and explanations 
that we have required, In our opinion the Balance Sheet is properly drawn up so as to 
exhibit a true and correct view of the state of the affairs of the Company, as at December 
Bist, 1915, and as shown by the books. 

: (Sed.) MARWICK, MITCHELL, PEAT & CO. 
Winnipeg, Man., February 21st, 1916. Chartered Accountants. 


REPORT TO SHAREHOLDERS 


Your Directors submit herewith their report of the Company’s operations for the year 
ended December 31st, 1915, together with a statement of the financial condition of the 
Company as at the close of the year, verified by the Auditor’s certificate. 

Your Directors feel that the result of the year’s operations, will be accepted by you as 
satisfactory when yeu recall that due to the crop faiiure and the outbreak of war in the 
summer of 1914, all lines of commercial business were drastically affected, and the sales of 
your Company’s business for the first eight months of the year 1915 showed a marked 
decline when compared with the same months of 1914. However, due to the excellent_grain 
crop of 1915, the sales for the last four months of the year showed an increase sufficient 

‘balance this shrinkage. 
7 “The uae earnings of $154,540.45 for the year exceed by $30,864.45 dividend requirements 
on outstanding preferred shares, but your Directors are convinced that it would be unwise 
to make further dividend disbursements until full provision has been made for the remaining 
balance of intangible assets, and the ae of mortgage notes retired. There- 
s been appropriated as follows: 
ne Oe eenas bon beck added . the reserve against the Dominion Bond Company's debt, 
thereby increasing that reserve to $125,000.00, as against the debt of $184,379.20. 
$53,004.00 has been added to “Special Reserve Account,” as provided for in By-law No. 
10, thereby increasing that reserve to $146,173.00. bs 
$30,809.08 has been credited against “Deferred Charges Account and organization 
expenses, as against $65,800.03 shown in the Company’s asscts. 
$20,727.42 balance has been set up a8 &@ reserve for further possible losses on out- 
8 dings. 
A soaiatvta conte is derived paper Ay ~~ the ee & co Company are 
271.394. s than the previous year an¢ 321, 2 ess a le i 
eS arian neind eummmeding are now reduced to $200,000.00, maturing November 
Ist next, and will, we expect, be retired promptly at maturity. 

The claim against the Dominion Bond Company stands in the seme position as at a 
year ago, the Hauidator of the Bond Company not having reported any progress in liquidation, 
and a further.$50,000.00, »s herein referred to, has been set mp against this claim. ‘ 

That the position of your Company is steadily improving is beyond question, an ro 
Directors confidently expect that the business of the present year will produce profits 
‘ “lent to provide for the balance = one, nee _—— and make possible the resump- 

a disbursements, we hope, in the year 101i. yin 
pit lige to are convinced that the 33.090.000.00 “Good Will _jitem inctoted Ss spe yf 
Company's assets representing a like amount of “4 omnOn Shares” is unwarran ‘were 
recommend that authority be obtained for a reduction of $2,000.000.00 in the “Good 
and a corresponeing reduction on the “Common Shares ontetenes dni he 

-The affairs of the Company are under capable management with Close supe 
a@o-operation on the part of ee ee a 

ors, 

Submitted on behalf of the rec WP. RIURY, Presdent. 


Man., May 2nd, 1916. s 
ao taee ae taken at the Annual Meeting relative to the directors’ recommendation 


oo kK. 
regarding the reduction of “good will” and common stock. : ‘ 
The following Directors were re-elected for the ensuing year: W. P. Riley, President 


‘ Kelly and A. 
W. H. McWilliams. t: H. W. Hutchinson, Andrew 
H. C. Cowdry was also reappointed Secretary-Treasurer. 
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THE FINANCIAL POST OF CANADA 


INVESTORS’ INSURANCE 


ditions Generally Satisfactory—British Columbia Re- 
arte to Have Extended its Moratorium to Extreme 


Tune 3, 191g 
FOX, CHAMBERS, CLANCY, Ung 
Mining and Unlisted Stocks 


Members Standard Stock and Mining 
Board of Trade Building" 


Cor. Yonge and Front Sis., T, 
Phone Main 3153 


THE MI 


Movements This 
Packs Rising ax 
ey ESTERDAY ’S four-e¢ 
‘shares any good. As 
its recent high level, 


yeen little movement eithe 


have attracted a good deal 
ent have been estab 
eiation of the gold stocks 


the mining camp, in the w 
existing veins. Trading i 
with gold shares receiving 


FIRST—Because in a mutual company the assets are the sole property of the 


policy: 
SECOND—Because in a mutual company ALL of the profits go to the policy- 
| h ld holders: not 9% or %9%, but THE WHOLE. “ 
. ‘THIRD—Because in a mutual company the executive is directly responsible 

$ ou the policy-holders: ALL the directors are policy-holders’ directors, 
FOURTH—Because mutual companies hold the record for stability. 
FIFTH—Because mutual companies have all the “‘safety-first’” features of stock 
companies with mutuality thrown in. se os 

-_ or 

STM eating utechetuoee asd Steely ote” Gus Gaeta of” Sai 
reserve insurance is mutual. 


- Mutual 
SEVENTH—Because mutual companies are not built up in the interest of the 
FEW, but of the MANY. 


s 
Policy! 
THEREFORE, 1 WILL TAKE FOR MINE 


The Mutual Life Assurance Company of Canada 


Canada’s Only Mutual Waterloo, Ontario 


select a 


the belief that, so far as closing new business is concerned, the companies are 

on the whole doing as well as last year. Some few institutions show decided 
gains; others are holding their own, while here and there are to be found candid 
officials, who admit that they are running a little behind. The fact that so many 
of the best risks in the country are being withdrawn from the ranks of possible 
insurers, on account of taking up military service, is evidence enough to prove that 
there is very good cause for a falling-off in new business. The American field is 
proying advantageous to the companies that are extending their activities across the 


line and tends to make up for the home losses, Companies generally report fewer 


lapses and less borrowing on policies, both circumstances due to the improved con- TO STEAM HEAT Your 
ditions existing in the country. Interest payments on mortgage investments are OFFICE BUILDING, WARE. 
being met much better this year than a twelvemonth ago. , HOUSE OR FACTORY, USE 

THE CLARK VACUUM TRAP 


RELIABLE, ECON . j 
British Columbia Goes to the Extreme | which $25,000 was to be on yard No. 1 ENT. MADE IN. CANADA 


A REVIEW of conditions among Canadian life companies this week leads to 


British Colonial Fire Insurance Company 


2 Place d’Armes, Montreal Dome Extensi 


This stock has been sell 


r 


Somes 


2 ere oe 


ce 


nape eens 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE . 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


~ 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada. 


APPLICATION FOR AGENCIES INVITED. 


THE 


Independent Order of Foresters 


Policies issued by the Society are 
for the protection of your Family 
and cannot be bought, sold or 


Total 
pledged. 


Benefits are payable to the Bene- Benefits 
ficiary in case of death, or to the ° 
Paid 


member in case of his total dis- 

ability, or to the member on attain- 42 Milli 
For further information and Dollars 

literature, apply to 


ing seventy years of age, 
FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Furnishes 
A Complete 


System of 


! 
Insurance Policies issued’ from $500 to $5,000. 


eee © BOARD OF DIRECTORS: W. R. Brock, President; 

British merica W. B. Meikle, Vice-President and General Manager; 
Robert Bickerdike, M.P., John Aird, Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, John Hoskin, 
K.C., LL.D., Z. A. Lash, K.C., LL.D., W. B. 

Assurance Company Geo. A. Morrow, Augustus Myers, Lt.-Col. 
Nicholls, Col, Sir Henry Pellatt, E. R. Wood. 

(Fire, Hail, Ocean Marine and 

Inland Marine Insurance) 


Assets,Over + + + «+ § 2,500,000,00 
Head Office. TORONTO 


Losses Paid Since Organization Over - $39,000,000.00 


IMPREGNABLE 


Assets of the Sun Life of Canada have nearly. 
doubled in the past five years, have more than trebled 
in the past nine years, and have more than quad- 
rupled in the past eleven years. 


During 1915 they increased 16% to $74,326,423— 
much the largest amount held by any Canadian life 
company. 

Sun Life of Canada Poli- 
cies are safe and profitable 
Policies to buy. 


SUN LIFE AssurANcE 
Company OF CANADA 


HEAD OFFICE >MONTREAL 


Incorporated 1851 


WESTERN 


ASSURANCE 
COMPANY 


(Fire.Explosion, Ocean Marine 
and Inland Marine Insurance)’ 


HEAD OFFICE, TORONTO, ONT. 


Assets over - - - - = = = = $4,000,000 00 
Losses paid since organization over - $63,000,000 00 


W. BR. BROCK, President. 
W. B. MEIKLE, 
Vice-President and General Manager. 
ee 


Cc. C. FOSTER, Secretary. 


Insurance 


Banking 
Business 


| Advantages 


Result from scientific valuation of your 
business establishment. 


Expert detailed presentation of the ‘facts 
is essential and invaluable. 


Full particulars upon request 
without obligation to you 


The Canadian Appraisal Co., Limited 


Head Office, Montreal. Toronto, Royal Bank Building 


With its Moratorium. 


Insurance managers, having large in- 
vestments in British Columbia, charac- 
terize the new measure extending the 
moratorium in that province to new and 


excessive limits, as most iniquitous, The 
bill, which presumably became law be- 


fore the house rose, provides that judges 
in the province may grant a moratorium 
extension in respect to all debts covering 
principal, interest and taxes, and for 
whatever cause the judges may see fit. 


Under the present partial moratorium 


law in the provinee judges may give re- 
lief to debtors only on the principal sums 
of debts, such as on land agreements, 
mortgages, etc., and only if the inability 
of debtors to pay can be shown to be oc- 


casioned by reason of the war. It is 
now proposed, however, that the judges 


may allow a moratorium on taxes, and 
also on interest as well as principal and 
further, it may be given no matter for 
what reason the debtor is unable to pay, 


so long, of course, as the judge may con- 


sider the reason a good and proper one. 
The moratorium is to apply until the end 
of the war. 

As one general manager put it, Brit- 
ish Columbia, having seized the carcass 
is now going to claim horns, hide and 


hoofs as well. Of course, there is one 


ray of hope and that is that the legal 


steps which the leader of the opposition 
is instituting to prove that the life of the 
legislature expired on March 15, may 
result in invalidating this latest legis- 


lation. 


Instalment Plan of Paying Off Loans is 
Suggested. 

Insured persons in the United States 

at the present time owe nearly seven 

hundred million dollars, borrowed from 


the life insurance companies on the se- 
curity of their policies, says the Minne- 
apolis Journal. Last year the inerease in 
the total loans was 5 per cent., or more 
than thirty-four millions. But the new 


loans were only about half as much as 
in 1914, a fact that is held to reflect in- 


creased prosperity, and perhaps more 
thrift. 


Life insurance loans are generally ree- 
ognized as more or less of an evil. Only 
4 per cent. of them are ever repaid. Thus 
the beneficiary of the policy usually suf- 
fers the loss when the insured dies. Most 
men who take loans on their policies 
practically ‘*borrow from their widows.’’ 
The companies are easy creditors. They 
charge a low rate of interest, and readily 
renew a loan from year to year as long 
as the premiums on the policy are kept 
up. Thus it happens that a man will 
settle all other sorts of liabilities before 
he takes up his insurance loan. 

While most life insuran¢e companies 
are complaisant toward the loan evil, 
they recognize that it is an evil, and that 
it tends to hurt themselves in exact pro- 
portion as it hurts insurers. This sug- 
gests that it would be a wiser policy for 
them to insist on repayment of loans 
within a reasonable time. This is diffi- 
cult to arrange, but it might be done just 
as mortgage loans are amortized nowa- 
days—by providing for including a small 
part of the principal with each interest 
payment. 

The average salaried man finds that he 
can pay off many debts on the ‘‘instal- 
ment plan.’’ Why not apply the idea to 
the insurance loan, and thus save to the 
widow the whole face of the policy at the 
moment when she needs it most? 
Question of Liability When Insurance is 

Placed After Fire Starts. 

A curious case, which will be of inter- 
est to fire insurance companies is now 
being heard in Chicago. A fire recently 
destroyed the lumber yard of Alger, 
Smith & Co., at Duluth. The blaze 
started at 11.32 o’clock, with a strong 
wind blowing and at 11.38 it was so bad 
that an additional call had to be sent for 
fire apparatus. 

Alger, Smith & Co. claim that at 10.45 
o’elock they notified the Prindle Agency 
to place $40,000 additional insurance, ‘of 


and $15,000 on yard No. 2. The com- 


panies in the Prindle agency were full 
on the line, except the Mercantile, in 
which they placed $5,000 and at 11.45 
o’clock they placed $5,000 by telephone 
in the Fireman’s Fund and the Hartford, 


hinders being issued taking effect at 
noon. By this time the fire was gener- 
ally known and Prindle & Co. were un- 
able to place the balance of the insuranée, 
and Alger, Smith & Co. have notified. 
them that they will be held liable for the 


unplaced order. 


The companies on the binder have re- 
ferred the matter to Barger & Hicks, the 
insurance attorneys, who have advised 
them that there is no liability under the 
circumstances. They,say that ‘‘the gen- 


erally accepted doctrine on fire insurance 


is that the contract of insurance relates 


to property assumed to be in existence 
when the risk aftaches, and if it is not in 
existence, although without the know- 
ledge of either party, there is no valid 


insurance.’’ 


The other insurance on the loss is 


interested in the case, as the apportion- 
ment would be affected if the $5,000 of 
insuranee under binder is held to be 
valid. 


Strengthens Its Reserves—A Continu- 
ous Vigilance Is Apparent. 


In the report of the Atlas Assurance 
Company which was presented to the 
shareholders in London during the course 
of the week there is abundant evidence, 


in these strenuous times, that every pre- 


caution is taken to place the company in 
a position to meet every possible con- 
tingency that may arise. In the case 
of life and proprietors’ funds, as in the 
ease of all high-class securities, there 
has been depreciation which, however, 


has been fully provided for. Those who 


have risks placed with the company, and 
they are to be found in every part of 
the world almost, may take comfort 
from the fact that the funds available 
as security amount to £6,142,963 or over 


$30,000,000. The profit and loss account 


shows that after providing for deprecia- 


tion, taking care of the special taxation 
incident to the war, and distributing tax 
free to the shareholders $350,000, the 
balance carried forward is larger than 
that of the previous year. 


Miss Elsie Mavor, of Beamsville, Ont., 
who has just completed a brilliant mathe- 
matical course at the University of Tor- 
onto, has joined the actuarial staff o 
the Canada Life Assurance Co. : 


DOUBLE SUCCESSION DUTIES. 


Bankers’ Association Gets Co-operation 
of Montreal Board of Trade. 

At a meeting of the council of the 

Montreal Board of Trade this week con- 

sideration was given to a letter from the 


Canadian Bankers’ Association with re- 
gard to the injustice of double succession 
duties on bank and company shares. 
The communication stated: 

‘*Where a deceased shareholder of a 
bank or company at the time of his 
death was domiciled in the Province 
of Quebee and held shares in a com- 
pany or bank whose head office is in 
the Province of Ontario, or vice-versa, 
the estate of such deceased shareholder 
is called upon to pay succession duties 
to both provinces.’’ 

The Bankers’ Association is agitating 
for a reciprocal arrangement between 
the province of Ontario and Quebec pro- 
viding that succession duties on such 
shares as above described be paid to one 
province only. The co-operation of the 
Montreal Board of Trade was asked in 
taking the matter to Premier Gouin. 
The meeting was entirely in accord with 
the Bankers’ Association in the matter 
and.the president, H. B. Walker, and 
vice-president, Z. Hebert, were appointed 
as representatives in the deputation. 


The Dominion Government elevator at 
Vancouver is now completed. 


ONLY. 
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EVERY MAN 


sooner or later becomes in- 
capacitated from earning a 


livelihood. 

Fortunate, indeed, is the man 
who has laid aside sufficient 
to meet this emergency. But 
how many have made this 


reparation? Those who 
ave not must depend on 


relatives or public charity. 


Life Insurance will provide 
for such emergency. 
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scription transacted. Account? 
opened and agency business under 
taken for Foreign and Colom 
Banks and other financial establish 
ments. Bills, Cheques and 0 
documents collected. Drafts, Cir 
cular Notes and Letters of Credit 
issued — available throughout 
world. Cable transfers are 
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THE MINING MARKET 


ts This Week Have Been Irregular, With S 
ovexs Rising and Others Falling—Silver’s Bad Break 


ESTERDAY ’S four-cent break in the price of bar silver did not do the silver 
shares any good. As a matter of fact, ever since silver started to slump from 
its recent high level, silver stocks have been weak and listless, and there has 
seen little movement either one way or the other. On the other hand the gold stocks 
iar attracted a good deal of attention and several new high records on the present 
cement have been established. There has been a solid foundation for the appre- 
gation of the gold stocks in the favorable news that continues to filter down front 
jhe mining camp, in the way of reports of new finds and the further uncovering of 
isting veins. Trading is being carried on in considerable volume day by day, 
ith gold shares receiving the bulk of the attention. 


eR 


Dome Extension. . 
This stock has been selling during the 
geek between 33% and 3514, this being 
tieally the same range as during the 
ing week. The company’s annual 
‘ng was held on Wednesday and was 
yell attended. W. S. Edwards occupied 
ihe chair and reported that the company 
yas in good shape financially, having 
$62,000 cash on hand and 700,000 shares 
ot stock. As to work on the property, 
je stated that diamond drilling was pro- 
weding at the rate of 40 feet a day. 
Just as soon as the drills located a sub- 
dantial ore body, the Dome option would 
he exercised. All the members of the 


hoard were re-elected. 
Dome Mines. 
Mines. 


Dome Mines’ shares closed the week} A complete examination of these two ad- 
mudanged around $26.75. The annual ‘joining properties has recently been made by 


: a: their consulting engineer, Mr. B. Neilly, and 
meeting of the company, which was of a after carefully considering the whole situa- 


wutine character and slimly attended, | tion, a very favorable working agreement has 
sak place in Tuesday. The principal | Jom entered into by the two companies to 
| 


1,000-foot levels, and there have been no 
developments at the mine itself to war- 
rant any weakness in the stock. 


Ophir. 

It is announced that an arrangement 
has been entered into between the Ophir 
Cobalt Mines and the People’s Mining 
Co., whereby the two companies will 
carry on development work together. The 
following statement regarding the ar- 
rangement has been given out by W. 
Murray Alexander: 


The diamond drilling recently completed 
by the management of the Ophir Mine proves 
the Keewatin-Diabase contact to be approxi- 
mately at a depth of 600 feet. Their present 
workings reach the 200-foot level in shaft No. 
1, situated about 800 feet north of the bound- 
ary between the Ophir and the Peoples’ 


: 2 jointly develop their properties down to the 

business done was the ratification of the | contact. Recent development work has sat- 

deal with the Dome Extension Company. | isfactorily demonstrated that pay ore is 
F f the option being exer- found at or near the contact in South East 

In the event o 1e op : Coleman, where these properties are situated. 

cised, it was resolved that an issue of 

4000 shares of treasury stock would 


Carefully prepared estimates show that the 
present decision to share the expense of car- 

ie issued. The old board of directors 

was re-elected. 


rying out this development work with the 
Peoples’ Mine will mean a very substantial 

Hollinger. 
Shares of the Hollinger Mines were 


siving to the shareholders, and work will be 
commenced at once and completed to a point 

steady all week between 29.50 and 30.00. 

No news of any importance has come 


on their boundary line at about the 600-foot 
level—the Keewatin-Diabase contact. 
from the preperty. 
Jupiter. 


The Peoples’ Mine shaft is only about 150 
feet south of the Ophir boundary, and the 

Jupiter was steady during the week, 

wlling up to 36, but closing at 341. 


working agreement gives the Ophir Company 
a five years’ working right to use the Peoples’ 

Kerr Lake. 
It is reported that the company has 


shaft to develop the south end of their. prop- 
erty—-the expense being shared by both com- 
panies. 

Jt is a matter for congratulation to South 

East Coleman that the Ophir and Peoples’ 

Mines have reached an agreement which will 
given up its option on the Smith-Labine 
daim at Sesikinika. The values found 
were not consistent and did not warrant 
further development. Production at the 
Kerr Lake Mine itself during April broke 
all records since 1910, and amounted to 


thoroughly test the contact at this end of the 
Cobalt camp. The surface of the Ophir and 
238,423 ounces, as against 214,920 ounces 
in March. 


Teoples’ properties shows a number of large, 
strong veins carrying small silver values, and 
should they prove to contain high-grade 
values at or near the contact the productive 
area of Cobalt will be greatly enlarged. 


Porcupine Crown 


One of the features of the week was 
the rise in Poreupine Crown to $1.05. 
This stock has not been receiving much 
attention from the traders of late. It is, 
however, a steady dividend payer, and 
excellent results are being obtained on 
the property. The immediate cause of 
the rise is said to have the withdrawal 
from the market of a large block of the 
stock, which was taken up by a pool. 
This has reduced the floating supply and 
allowed the price to rise in consequence. 
On Friday quotations were off somewhat, 
the stock closing at 96. 

Peterson Lake. 

After selling up from 28 to 30 early in 
the week, Peterson Lake fell off to 28% 
on Friday. The directors met during the 
week and declared the regular quarterly 
dividend of 134 per cent., payable on 


McIntyre Extension 

McIntyre Extension was again a mar- 
ket leader, being marked up to 58, clos- 
ing on Friday at 52. The future of the 
mine is in the hands of the MelIntyre 
interests and the outlook for its share- 
wolders should be comparatively as good 
ts that before the regular MelIntyre 
shareholders. At present it develops 
that the ore being uncovered at the thous- 
ind foot level is turning out particularly 
vel, which gives a good basis for the 
movement. 

McIntyre. 

McIntyre has suffered through profit- 
yking and sold off to $1.70. So, far as 
tanean be learned, extremely good values 
tave been located on both the 700 and 


July 1 to shareholders of record, June 15. 
It is currently stated that the annual 
statement, which will be ready shortly, 
will show net profits, after deducting 
dividends and operating expenses, of ap- 
proximately $75,000. 

Rambler-Cariboo. 


The annual report of the Rambler- 
Cariboo Mines has just been mailed to 
the shareholders, the annual meeting to 
be held at Three Forks, B.C., on the 13th 
prox. The company started the year 
with a deficit of $10,000. For the year 
ending April 30 the company, after pro- 
viding $52,500 for dividends and wiping 
out last year’s obligations, starts this 
year with a cash balance of $16,000. The 
Rambler-Cariboo people aim to pay bi- 
monthly dividends this year. On the 
10th of June the Standard Silver-Lead 
Mining Co., a Spokane corporation, will 
disburse the sum of $50,000, being the 
usual monthly dividend. During the past 
four -years this company has paid out in 
dividends five cents per share in excess 
of the entire capitalization, which is 
$2,000,000. 

Temiskaming. 

There was a movement in this stock in 
the fore part of the week, and its price 
was run up to 70, but following the 
‘slump in silver, it reacted to 63. 


Trethewey. 

Mining operations were resumed at 
the Trethewey Mine this week. At the 
same time, underground work at the 
Lucky Cross Mine at Swastika, now un- 
der option to the Trethewey Co., has 
been discontinued, and for the present 
attention will be given to surface work 
in the way of trenching, ete. Trethewey 
shares are now quoted at 25 to 26. 


West Dome Consolidated. 


West Dome Consolidated has probably 
been the most active stock on the board 
this week, rising to 3834 and closing at 
3714. They are running into good ore 
at the mine, and it looks as if the mine 
would have a fine future. 


COBALT SHIPMENTS 


‘ede 
(Cobalt Nugget Report.) 


An aggregate of 617,895 pounds of ore was 
shipped by five companies during the week 
ending May 26. This compares with a total 
of 389,914 lbs. shipped by six mines the week 
immediately preceding. McKinley-Darragh led, 
with Nipissing secoud on the list. Mining 
Corporation shipped ene car from Cobalt 
Lake and one from the Townsite and City of 
Cobalt, both of which went to Marmora, On- 
tario. Nipissing shipped to Welland, McKin- 
ley-Darragh to Perth Amboy, and the Buffalo 
Mines to Carnegie, Pa. 

There were no bullion shipments during 
the wcek, due to the fact that there were no 
Atlantic sailings. 


Ore Shipments, Week Ending May 26. 
Nipissing, 129,377 lbs.; McKinley-Darragh, 
164,995 lbs.; Mining Corp.: Cobalt Lake 86,440 
Ibs., Townsite-City 87,518 lbs.; Dominion Red, 
87,000 Ibs.; Buffalo Mines, 62,565 lbs. Total, 
617,895 lbs. 


Bullion Shipments, Year to Date. 
Company. Ounces. Value. 
Nipissing 2,413,806.63 $1,745,684.46 
Mining Corp. ....... 220,047.85 151,647.40 
Dom. Red. 266,732.00 148,542.67 
Crown Reserve 121,495.00 77,300.00 
O’Brien Mine 116,061.41 73,763.34 
Miscellaneous 8,388.00 


3,121,846.89 $2,205,325.87 


SILVER’S BAD BREAK. 

Yesterday the price of bar silver in New 
York dropped nearly four cents, reacting from 
68% to 64%c. It had declined in the mean- 
time 2%c from last Friday’s quotation. No 
explanation for the drop was forthcoming 
yesterday, though it is currently stated that 
the European governments have temporarily 
completed their purchases of the metal for 
coinage purposes. 
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We are prepared for Client’s Account, 
to receive applications for large 
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Bonds, Securities, 
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J. P. BICKELL & CO. 


STANDARD BANK BUILDING, 


MEMBERS OF THE C 
YORK COTTON EXC 
EXCHANGE, WINNIPEG 


TORONTO, CANADA 


Foose BOARD OF TRADE, NEW 
STOCK AND MINING EXCHANGE, 


NEW YORK PRODUCE 
EXCHANGE, STANDARD 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 


Canadian 


Securities 


Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


Private Wires. All Exchanges. 


Direct private wire to New York Curb. 


Market Letter Mailed Free on Request. 


CANADIAN MINES 


DIVIDENDS:—Ontario Gold Mines show 1 


the first quarter of 1916. 


arge increases in production for 


In the year 1915 the Cobalt, Porcupine and 


Kirkland Lake Mines paid $6,668,172 in dividends, 


PRODUCTION: 


The PORCUPINE Mines to 1915, produced 
The COBALT Mines to 1915, produced 


NEW DISTRICTS:—Kirkland Lake, Long Lake, 
Township, and Boston Creek, in addition to th 


actively developed. 


¥ 19,767,902 
122,754,523 
Sturgeon Lake, Munroe 
e producing camps, are being 


I specialize in properties in the above Districts and buy or sell mines or prospects on 


commission. 


Information gladly furnished. Correspondence invited. 


A. P. MACAULEY, 608 Lumsden Building, Toronto, Ont. 


Cable Address: ‘“‘Cauley—Toronto”’ 


MUNICIPAL BOND SALES FOR 1915 


COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS 
{| A list of original purchasers, price and income basis of 


the Municipal Bonds sold in 1915, 
amount, interest rate and maturity of 


showing purpose, 
each issue. The 


names of the borrowing States, Counties, Cities, ete., are 


arranged alphabetically. 
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‘ STANDARD RELIANCE 
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CANADA BOXBOARD COMPANY, 


PUBEIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as ““The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 8rd day of April, 
1916, incorporating George Macbeth and 
George Roy Sproat, accountants; Franklin 
Metcalf McDowell and Charles Henry Kemp, 
solicitors’ clerks, and Ross Sheppard, student- 
at-law, all of the City of Toronto, in the Pro- 
vince of Ontario, for the following purposes, 
viz.: (a) To carry on the business of mer- 
chants, manufacturers and dealers in paper 
made from any material, cardboard and other 
preparations, products and manufactures of 
paper or pulp, strawboard and similar pre- 
parations, products and manufactures of| 
straw, and to manufacture the same into 
boxes, bags, packages, books and any other 
articles of a similar nature, and to manufac- 
ture and deal in all material required for the | 
same, and to deal {n such manufactured ar- | 
ticles and any accessories thereof; (b) To 
manufacture and deal in wood and rubber 
of all kinds, and to manufacture the same 
into boxes, barrels, cases and other articles 
manufactured from wood, pulp and paper; (c) 
To manufacture and deal in all material re- | 
quired for the same and to deal in such mant- 
factured articles or any accessories thereof; 
(ad) To purchase, acquire and take over as a 
going concern, and carry on the several busi- 
nesses, undertakings, assets and properties of 
any individual, firm or ‘corporation earrying 
on business wholly or in part similar to the 
Dbusiness of the said company, or any business | 
incidental thereto, including the good-will 
thereof, and to pay for the same in fully 
paid-up and mnon-assessable shares of the 
capital stock of the said company, or partly 
in cash or otherwise as may be agreed upon; 
(e) To acquire by purchase, lease or other 
title, and to hold, use, sell or otherwise dis- 
pose of from time to time, and for such con-!| 
sideration as the company may think fit, real | 
and personal property of every kind and de- 
scription, including buildings, plans and ma- 
terial, rights, privileges, franchises, contracts, | 
leases, patents, patent rights, trade marks or 
designs and assets generally deemed neces- 
sary for the business of the company; (£) To 
generate light, heat and 
and to sell or otherwise dispose of any sur- 
plus in excess of the requirements of the com- 


ided, however, that any sale, trans- 
Pievien. of distribution of electric 


power of any ca 


or other 
the com- 


pany shall be subject to local and municipal 
regulations; (g) Notwithstanding the provi- 
sions of section 44 of The Companies Act, té 
purchase, take or otherwise acquire, and to 
hold, use, alienate or otherwise dispose of the 
shares, bonds and securities of any other com- 
pany having objects altogether or in part 
similar to those of this company, or carrying 
on any business capable of being conducted 
so as directly or indirectly to benefit the com- 
pany; and to acquire and hold shares, bonds 
or securities of any kind, real or personal, 
for debts, liabilities or obligations to the 
company, and to release or otherwise dispose 
of the same; (bh) To sell, lease or otherwise 
dispose of the undertaking of the company, 
or any part thereof, for such consideration 
as the company may think fit, or to amal- 
gamate with any individual, firm or corpora- 
tion having objects altogether or in part simft- 
lar to those of this company, on such terms 
and upon such conditions as may be deemed 
advisable; (i) To issue in payment of any 
property or rights acquired by the company 
by any title, or, with the approval of the 
shereholders, for services rendered by way of 
promotion or otherwise, fully paid-up and 
non-assessable shares, bords or other securi- 
ties of the company; (j) To carry on any 
other similar business, whether manufacturing 
or otherwise, which may be useful to the 
business of the company, or which may seem 
to the company capable of being conveniently 
carried on in connection with the business of 
the company; (k) To do all such other things 
as are incidental or conducive to the attain- 
ment of the above objects or any of them; 
(1) The above objects, powers and purposes 
of the company shall be deemed to be several 
and not dependent on each other, and the 
company may pursue or carry on any one or 
more of such objects, powers and purposes 
without regard to the others of them, and no 
clause shall be limited in its generality or 
otherwise construed having regard to any 
other clause of such objects, powers or pur- 
poses. The operations of the company to be 
carried on throughout the Dominion of 
Canada and elsewhere by the name of 
“Canada Boxboard Company, Limited,” with 
a capital stock of one million dollars, divided 
into 10,000 shares of one hundred dollars 
each, and the chief place of business of the 
sald company to be at the City of Toronto, 
in the Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 5th day of April, 1916. 


OMAS MULVEY, 
= Under-Secretary of State. 





PUBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 6th day of May, 
1916, incorporating Alexander Livingston Mac- 
Lennan and Roderick MacLennan, civil engin- 
eers, John A. Campbell, barrister-at-law, and 
Marie O’Brien, stenographer, of the City of 
Toronto, in the Province of Ontario; and 
Richard Edward Callahan, of the City of 
San Francisco, in the State of California, one 
of the United States of America, merchant, 
for the following pur viz: (a) To manu- 
facture, purchase and acquire in any manner 
and to hold, own, sell, transfer and in any 
manner dispose of and deal and trade in, all 
kinds of goods, wares and merchandise and 
Ffersonal property of any and every descrip- 
tion, aud more particularly, without restrict- 
ing the generality of the foregoing, to manu- 
facture, sell and trade in electric, gas or other 
heaters and electric supplies of any and every 
description; (b) To act as agents and brokers 
pany; (c) To purchase, lease, take in ex- 
of all kinds of products dealt in by the com- 
change or otherwise acquire lands or interests 
therein, togetber with any buildings or struc- 
tures thut may be on the said lands or any 
of them, and to sell, lease, exchange or other- 


MAJESTIC ELECTRIC COMPANY, LIMITED | Wise dispose of the whole or any portion of, for, purchase or otherwise acquire any pat-{ tee, or otherwise deal with the same; (hb) To | altogether or In part similar to those of 


the lands or all or any of the buildings or 
structures that are or may be hereafter erect- 
ed thereon and to deal with any surplus lands 
of the company as may be deemed in the best 
interests of the company; (d) To subscribe 
for, purchase or otherwise acquire, take, bold, 
sell, exchange and deal in, shares, stocks, 
bonds, obligations’ or debentures of any other 
comipany or corporation, carrying on a busi- 
ness similar in whole or in part to that of the 
company, notwithstanding the provisions of 
section 44 of the said Act, and to pay for the 
same in shares, bonds, debentures or other 
securities of this company, or in property of 
this company, and while holding the same to 
exercise all the rights and powers of owner- 
ship thereof, and to guarantee payment of the 
principal of or dividends and interests on the 
shares, bonds, debentures or other securities 
of any company or corporation with which the 
company may have business relations, and to 
promote any company or corporation having 
objects altogether or in part similar to those 
of this company or carrying on any business 
capable of being carried on so as directiy or 
indirectly to benefit this company; (e) To 
acquire or undertake the whole or any part 
of the business, property or liabilities of any 
person, partnership or company carrying on 
any business which the company is authorized 
to carry on, or possessed of property suitable 
for the purposes of the company; (f) To apply 


on ‘ E ahs 


FINANCIAL POST OF 


ents, licenses, concessions and the like con- 
ferring any exclusive or non-exclusive or lim- 
ited right to use or any secret or other infor- 
mation as to any invention which may seem 
capable of being used for any of the purposes 
of the company, or the acquisition of which 
may seem caicuinted directly or indirectiy to 
benefit the company, and to use, exercise, 
develop or grant licenses in regpect of or 
otherwise turn to account the property, rights 
or information so acquired, and wmure par- 
ticularly without lMmiting the foregoing, to 
acquire Patent Number 162869 for the m- 
inion of Canada under agreement between 
Richard E. Callaban, Rutherford Cummings 
and Frederick Tod, and the Chartered Trust 
and Executor Company for fally paid capital 
stock of the company and to carry out the 
terms of said agreement; (g) To enter into 
partnership or into any agreement for shar- 
ing profits, union of interest, co-operation, 
joint adventure, reciprocal concession or 
otherwise with any person or company carry- 
ing on or engaged in or about to carry on 
and engage in any business or transaction 
capable of being conducted so as directly or 
indirectly to benefit the company, and to 
lend money to, guarantee the contracts of, 
er otherwise assist any such person or com- 
pany and to take or otherwise acquire sbarea 
and securities of any such company and to 
sell, hold, re-igsue, with or without guaran- 


oe a ee 


promote any company or companies for the 
purpose of acquiring all or any of the property 
and liabilities the company or for any 
ether purpese may seem directly or 
indirectly calculated to benefit the company; 
(i) To take part in the management, super- 
vision or control of the business or operation 
of any company or undertaking baving any 
objects similar to those of this company and 
for that purpose to appoint and remunerate 
any directors, accountants, experts or agents 
or other officials; (j) Generally for the pur- 
poses aforesaid, to carry on and undertake 
any business, undertaking, transaction or 
operation commonly undertaken or carried on 
by capitalized promoters, financiers, contract- 
ors or business, whether manufacturing 
or otherwise, which may seem to the company 
capable of being conveniently carried on in 
connection with the above or calculated direct- 
ly or indirectly to enhance the value of or 
Near Profitable any of the company’s pro- 
perty or rights; (k) To draw, make, accept, 
endorse, execute and issue promissory notes, 


bills of exchange, bills of lading and oiber | 


negotiable or transferable instruments; (1) To 
sell or dispose of the undertaking or business 
of the company or any part thereof or anys 
of the products or assets of the company for 
such consideration az the company may see 
fit and in particular for shares, debentures or 
securities of any other company having objects | 


company; (m) To do ali or any of we 
things as principals, agent \ a.-T. 
otherwise and either glace ns .. st 


with others; (n) xe. peecare the company Z ; 


be licensed, registe Or otherwise 
jed im any foreign country and ty designg 
| persons therein us attorneys or represen we 
[ S¢ She contpang — power to tatives 
y;company in all matters accordiy 
| of such foreign country; (o) To distri tt 
kiud or in specie or otherwise as may be. ta 
sulved, auy assets of the company ay te 
members, and particularly the shares ete 
debeutures or other securities of any ae 
couipapy that may take over the whole 
any part of the assets or liabilities or it 
company; (p) To do all such other thin _ 
are lucidental or conducive to the attaln 

of the above objects; (q) The busi “ye 
purpose of the company is from tine to Ms 
to do uny ove or more of the acts and 
therein set forth, and any power granted f 
any one paragraph hereof shall not be limited 
or restricted by reference to or inference from 
the terms of any other Paragraph. The Oper 
ations of the company to be carried. 
throughout the Dominion of Canada and 
where by the name of “Majestic Electric 
pany, Limited,” with a capital stock of fitt 
tho d dollars, divided into 500 shares q 
vue hundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, in the Province of Onturio, 


| 


Com. 


eee pee 


EMANDS for mortgag 
with the loaning com 
D more active than las: 
purposes and the result of 
eause. Ammunition orders 
them have produced 
eonsequence appreciated ful 
a year ago, but are f 
healthy “tone dominates the 
roximately normal and b 
attributed to special orders | 
away when the cause is rem¢ 
with ramifications in the Ma 
$100,000, bearing six per ce 
every respect. The company 
although it was trifling com 
to yield better than six per 
realized upon at any time. 


| Dated at the office of the Secretar 

of Canada, this 9th day of May, iit. a 
| THOMAS MULVEY, 

| Under-Secretary of State. 


| Sst 
WILL P. WHITE, LIMITED. 
P LBLIC Notice is herevy given tha uuder 
the rirst a’art of chapeer ww of tue Meviseg 
Statutes vf Cabaud, iv, Known as “the 
Companies Act,” letters patient have been 
ssueud Under the Seal of the Decrewsry of 
State of Cunada, bearing duce tue szuu day 
| OF Muy, Lvs, incorporating William bearsva 
| White, mercuaut, rraucis #hilip Walsh, sec. 
| retary, Archivald Cameron Macuaughion, ba? 
| tisker-atuaw, and Jessie Crossmmi, sieno- 
| SYaper, vf the City of Toronto, in ibe rroy- 
} sce Of Untario, and Frederick Bearman Wat- 
| Xuli, of the City of Montreal, in the trovince 
; OF Quebec, mianager, for the following pur- 
| buses, Via: (a) 40 purchase all or purt of 
the ussets, tuke over fhe business aud assume 
, the liabilities of the corporation new carry- 
ing on business under the name of Will vr. 
Waite, Limited; (b) To buy, sell, manufac- 
| ture, import, export and deal in textiles, small 
| Wares, buttous, cutlery, jewelry, laces and all 
other goods, wares, and merchandise of any 
| (lescription, whatsoever, and. to carry on the 
| business of manufacturers’ agents, importers 
; ind exporters of goods, wares and mwerchan- 
| dise; (cy) ‘Lo carry on any other business of a 
| Similar nature or any’ businesses, whether 
| wanufacturing or otherwise, which may, in the 
| opinion of the directors, be convenientiy cuar- 
ried on by this company; (d) To purchase 
| or otherwise acquire all or any part of the 
| business, property and liabilities of any com- 
| pany, society, partnership or persou tormed 
| for all or any part of the purposes within the 
| objects of this company, and to conduct and 
; carry on and operate or liquidate or wind 
; Up any such business; (e) To enter into and 
| carry into effect any arrangement for joint 
working in business or for sharing of profits 
or for amalgamation with or partnership with 
any other company or any partnership or 
person carrying on business within the powers 
| of this company, and to lean money to or to 
SUarantee the contracts of or otherwise assist 
uny such person or company, and to take or 
otherwise acquire shares and securities of 
}any such company and to sell or hold or 
otherwise deal with the same; (f) Notwith- 
standing the provisions of section 44 of the 
| said Act, to take or otherwise acquire and 
hold shares in any other company having 
objects altogether or in part similar to those 
| of the company, or carrying on any business 
capable of being conducted so as directly or 
| indirectly to benefit the company; (g) To 
purchase, lease, or otherwise acquire for the 
purposes of the company any real estate or 
interest in real estate required for the pur- 
pose of the company and to sell, lease or 
otherwise dispose of or grant right for same; 
(h) Te purchase, or otherwise acquire, erect, 
maintain or reconstruct any buildings, offices, 
Warehouses and other things found necessary 
or convenient for the purpose of the company: 
| (i) To purchase, take on lease or in exchange, 
hire or otherwise acquire any personal pro 
| perty and any rights or privileges which the 
| company may think necessary or convenient 
for the purposes of its busigess and in par 
ticular any machinery, plant and stock in 


As a manufacturer’s production increases, his cr gtherwixe acute “any. patents, patent 
production cost, per car, decreases. Bence" Tafa co" ern, Hethae a 
_ _ Therefore the plant with the largest production 
Is In a position to give more of everything and charge 
less for it. , 


Frvlaas. seaiaery Sten tae ot oad 
We are the world’s largest producers of Six and 
Four Cylinder Automobiles. 


and other negotiable and transferable instru- 
‘ments, and to take any form of security, 

Consequently you get in the Overland Six a 
larger and more powerful motor—a longer wheel- 


base-—the convenience of electric control buttons on 


security for indebtedness to the company: 
(1) To advance and lend money to customers 
the steering column and an almost endless list of 
other comforts and refinements. 


EO ee are 
—yet what is the price? 
Not $1700 or $1850 but $1600. 
And when it comes toa Six Cylinder perform- 


'(m) To invest moneys of the company not 
ance, remember the Overland Six is the star of 


immediately required in such manner as from 
them all. 


time to time may’ be determined; (n) To adopt 
One ride will convince you. 


low-priced mortgage money 


Loew Interests and Keith 
Build Theatres in Mor 
Following a visit by Mare: 
nouncement has been made { 
vaudeville magnate will in 
million dollars in a new the 
in Montreal. Of the total re 
is expected that about half 
quired for the acquisition o 
located site, and the remain 
expended on the building. 
theatres, about ninety in nt 
done much to  populariz 
prieed vaudeville on the No 
continent and the Montre? 
be carried out along the 
have proven so successfu 
eities. The building will have 
for seating “between 3,700 
people on the orchestra floc 
eony and a unique feature 
' smoking and club room, 40 | 
under the main floor, for th 
dation of the patrons of the 
is after arf idea adopted in 
theatre in Boston. Mr. Lo 
visit to Montreal, was accor 
Mr. Fleischmann of the F 
Construction Company, of Bos 
eern which has constructed 
thirty of the Loew theatres i 
parts of the country, and it is & 
that ‘building operations will be 
meneed in the near future. | 
There have been reports e¢ 
gome time in Montreal t 
theatre was being planned ar 
has connected the project wi 
of property running west fr, 
field street behind the bran 
Bank of Montreal. Foster BP: 
and Edinburgh eafe, which f 
Catharine street west in the h 
best retail section of the « 
property is at present own 
estate of the late Henry Gate 
no information ean be obtai 
how far negotiations have gon 


Artl 


Most versatile of Car 
Anatomy of Love,’’ 
rare drollery and whi 
romance. Mr. Stringe 
displayed than in this 
in the June MACLEA 


important a novel is 4 


Ag 


contributes another of 

Whole Truth.” This is 
Germany's intrigues in th 
remarkable expose of Ge 
plottings in the Wes 


written with an astound 
“Inside” facts. 


Arthur E. M 


contributes a mystifying 


“Behind the Bolted Doo 
tective story since Sherld 


$1600 


. 7 pass 
39° tg thes 


Sy I 
45 horsepower 
125 in. wheelbase 


f. 0. b. Toronto 


- Production an 


Price 


Do the great variety of Sixes and the fluc- 
tuating prices seem confusing and perplexing? 


Let’s reason it out. 
What controls price? Production. 


such means of making known the articles 
sold by fhe company as may seem expedient, 
ond in particular by advertising in the eune 
by cireulars, by publication ef bocks _ 
periodicals and by granting prizes, rewar 


and donations; (0) To establish agencies I 
any part of Canada or in any foreign come: 
try, and to regulate, manage and dise otinue 
same: (p) ‘To subscribe or guarantee — 
for charitable, benevolent and patriotic o pjec = 
or for any exhibition or for any publie, ore. 
eral or useful obtect: (q) To sell, ——* 
or transfer the business, property and ee 
i taking of the company or any part aaa 
for any consideration which the company m™ 


| see fit to accept; (r) To do all or any of the 


ve fn 
matters hereby authorized either sone — 
/contunetion with others and as pr ono 
sgents, ecntractors or otherwise ; (s) aot aie 
ally to do all such other things 48 mer - 
near to be. ineidental or conducive fo hl 
attainment of the above objects or aM) 
them. » 
The operations © 
on throughout the Domin 


eawhs ame of 
elsewhere by the n k of goveut¥-five 


Timited” with a capital stork aa 
-pargend collars divided into TH oe =. 
hundred dotare each. and the png, > ang 

| bnetness of the said company 5 ae 

| itv of Toronto. in the Province 0) Ut ciate 
Dated at the office of the ee eae 
f Canada, this 25th day of ee - 
OMAS MULVEY. 
ne Under-Secretary of State 


y te -arried 
company to be car 
‘ee ion of Cannds and 


Wil P. White. 


MAGAZINE is getting 
work into articles and 
This is a deliberate poli 
Other Canadian writers 
are; 


Stephen Leacock 

L. M. Montgomer 

Nellie McClung 
Not the least appreciat 
Review of Reviews Der 
the cream of the world 


MACLEAN'S MAGA 


tone, Its advertising 
tienable advertising. 
bome without any | 
your family. 


MacLean’s is $1.9 
subscription 


ANNOUNCING 


the new address of the Luxfer Prism Co. 
ises re better able te 

1 oe manafacturers, merchants and are 
Ov men with LUXFER PRISMS ~~ S oat 

artificia) lighting ake dingy ight 
ae ge Te mee a” Fe 
} rt = are economy. J addled 


These 
that these fronts 
attractiveness um ond “Pp expisine onr 
Prisms and Store Fron 5. 


The Luxfer Prism Co., Limited 


The Overland Sales Co., Ltd., Distributors 


94-100 Richmond St. W. 


Head Office and Works, West Toronto, Canada 





or ln part similar to 


m) To do ali or any of of 4 
‘nom the on ; 
company to 


principals, agents 
and either alone or in 


+ (n) Te procure the 


+ register or otherwise 


foreign country and to écoinnm 4 


tative, — 


reiu us attorneys or re 
piny with power to 
all matters accordig 
eign country; (0) 
specie or otherw 


the 
’ SO the lay 
To dist é 
as may ee 


assets of the company auvung - 4 


ud particularly the shares 
or other ferurition of an: , 
a may take over t 
the assets or abilities ote 
») To do all such other thin 
tal or conducive to the attainnens 
ve objects; (q) The business : 
the company is from time to 
be or more of the acts gna thinee 
forth, and any power granteq 
agraph hereof sball not he limited 
l by reference to or inference from 
f any other paragraph, The Oper 
the company to be carried on 
the Dominion of Canada and : 
ye Dawe Of “Majestic Kiectric Com 
ted,” with a capital stock of fitty 
vilaras, divided into 600 shares a 
dollars each, aud the chief place 
of the said company to be at the 
nto, im the Province of Ontario, 


the office of the Secretar 
lis ¥th day of May, wie. ee 


THOMAS MULVEY, 
Under-Secretary of State. 


We we, WHITE, LIMITED, 
vlice is berevy given that under 
taunt of chapeer wv of tue Mevisea 
Label, inh, Known as “she 
Act, letters patient ave beew 
+ the Semi of the Secreury 
Huda, bearlug dure tne sauna day 
% lneorporaling William rearsup 
Haul, braucs ahilip Waleb, sec. 
ivaid Cameroun Macnaughion, bal 
und Jessie CToseimau, sLeng9- 
the City of Loronto, in ibe rey. 
tito, und Frederick Bearman Wat- 
tity of Moutreal, iu the rrovinee 
uunger, for the following pur- 
(a) 40 purchase all or part of 
the over the busivess aud assume 
es of the corporation now carry- 
Hess under the name of Wil 4’, 
tied; (b) To buy, sell, manufae- 
» @Xport aud deal in textiles, small 
wus, «utlery, Jewelry, laces aud all 
wares, and merchandise of any 
eWhatsoever, aud to carry on the 
manufacturers’ agents, lnporters 
‘s of goods, Wares and awerchan- 
» curry on any other business of a 
ure or any busiuesses, whether 
or otherwise, which may, in the 
xe directors, be conveulentiy car- 
this company; (d) To purehase 
acquire ail or any part of the 
erty aud liabilities of any com- 
y, partnership or person tormed 
part of the purposes within the 
Ss couvpauy, and to conduct and 
B operate or liquidate or wind 
usiness; (e) To enter into and 
fleet any arrangement for Joint 
usiness or for sharing of profits 
tiation with or partnership with 
vinpany or any partnership or 
ug on business within the powers 
puny, and to loan money to or to 
vw contracts of or otherwise assist 
‘rson or Company, and to take or 
acquire shares and securities of 
ch company and to sell or held or 
deal with the same; (f) Notwith- 
the provisions of section 44 of the 
take or otherwise acquire and 
in any other company having 
ether or in part similar to those 
uy, or carrying on any business 
elng conducted so as directly or 
benefit the company; (g) To- 
se, or otherwise acquire for thé 
the company any real estate or 
eal estate required for the pur- 
company and to sell, lease or 
rose of or grant right for same; 
ase, or otherwise acquire, erect, 
econstruct any buildings, offices, 
nd other things found necessary 
for the purpose of the company; 
e, take on lease or in exchange, 
vise acquire any personal pro- 
rights or privileges which the 
think necessary or convenient 
ses of its busikess and in par 
Ruachinery, plant and = stock In 
wpply for and take out, purchase 
acquire any patents, patent 
ventions, copyrights or: secret 
ch may be useful for the com- 
s nud to grant Heenses to use 
To draw, accept, make, endorse, 
sue and negotiate cheques, bills 
romissory notes, bills of lading, 
otiable and transferable instru- 
take any form of security, 
teages on real estate, by way of 
indebtedness to; the company; 
e and lend money to customers 
‘ing dealings with the company 
irity as may be thought proper 
it tuking any security therefor; 
t moneys of the company bot 
“juired in sich manner as from 
liy be determined; (n) To adopt 
f making known the articles 
mpany as May seem expedient, 
lar by advertising In the press. 
by publication of books and 
ad by granting prises, rewards 
(o) To establish agencies In 
‘pada or in any foreign coun 
guilate, manage and discontinue . 
subseribe or Buarantee money, 
benevolent and patriotic objects 
jbition or for any public, gen 
Hiect: (q) To sell, dispose ¢ 
usiness, property ane mader. 
company or any part theres! 
ration which the company may 
: ir) To do all or any of the 
~ Authorized either alone or ip 
ith others and as principals. 
tors or otherwise; (s) Gener: 
such other things as may ap 
ieldental or conducive te the 
the above objects or any’ © 


“ 


» to be carried 
@ Canada and 
’ . “wil P. White. 
he nme "ite 
a capital stock of seventy-five 
rs divided into 750 shares of on 
> eoeb. and the chief nince a 
» said company to be at ~ 
o. in the Province of Gets - 
office of the Seerete™* of State 
Ath day of May, 1016. 
THOMAS WULVEY. 
Under-Secretary © 
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EMANDS for mortgage money are 


ne ee nnn see. 


with the loaning companies that building this year will n 
more active than last year. What buildings are being ere 


and the result of special developments rather than from any general 
eause. Ammunition orders and the accumulating 
ing them have produced a demand for workmen’s houses. 


ene se a reagan 


extremely light and leave the impression 


ot be appreciably 


cted are for special 


pressure upon factories produe- 
Rents have in 


ensequence appreciated fully ten per cent. and sales are slightly more numerous 
shan a year ago, but are far from being normal. In the Maritime Provinces a 


wwalthy tone dominates the renting and 


house situation. Realty transactions are 


ximately normal and building returns show some improvement. The effect is 
jttributed to special orders being executed by the factories and the effect will pass 
sway When the cause is removed. Quite reeently one of the leading loan companies 


sith ramifications in the Maritime Provi 
100,000, bearing six per cent. It was 


nees was offered a high-class mortgage of 
free of all commissions and first-class in 


wery respect. The company, however, did not eare to tie up that amount of money, 


aithough it was trifling compared to its 


casl,on hand, because it could buy bonds 


yield better than six per cent., which would appreciate in'value and could be 


galized upon at any time. It would-mat /appeayy therefore, that the prospect for 
ww-priced mortgage money was at present in sight. 


oe 


loew Interests and Keith’s Both in 
Build Theatres in Montreal. 
Following a visit by Mareus Loew, an- 
pouneement has been made that the big 

yandeville magnate will invest over a 

gillion dollars in a new theatre project 

in Montreal. Of the total referred to it 
is expected that about half will be re- 
quired for the acquisition of a suitably 
cated site, and the remainder will be 
expended on the building. The Loew 
theatres, about ninety in number, have 
done much popularize moderate- 
priced vaudeville on the North American 
entinent and the Montreal project will 
je carried out alone the lines whieh 
lave proven successful in other 
dties. The building will have a eapacity 

for seating between 3,700 and 3,800 
people on the orchestra floor and_bal- 
cny and a unique feature will be oa 
smoking and club room, 40 by 100 feet, 
under the main floor, for the aeeommo- 
dation of the patrons of the house; this 
is after aif idea adopted in the Loew 
theatre in Boston. Mr. Loew, on his 
visit to Montreal, was accompanied by 
Mr. Fleischmann of the Fleischmann 
Construction Company, of Boston, a eon- 
erm which has constructed more than 
thirty of the Loew theatres in different 
parts of the country, and it is expected 
that building operations will be eom- 
meneed in the near future, 

There have been reports current ah, 
fome time in Montreal that a Loew 
theatre was being planned and surmise 
tas connected the project with a piece | 
of property running west from Mans- 
feld street behind the branch of the 
Bank of Montreal. Foster Brown. store 
and Edinburgh eafe, which face on St. 
Catharine street west in the heart of the 
best retail section of the city. This 
propert v at present owned by the 
estate of the late Henry Gatehouse, and 
nw information ean be obtained to 
how far negotiations have gone. 


to 


sO 
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Plans are being completed for a see- 
ond new theatre in Montreal to house 
vaudeville and to have a seating eapa- 
city of 2,400. This will be finaneed by 
the United Theatres and the Keith in- 
terests. The site for this playhouse has 
not been decided upon definitely, but 
it is understood that options have been 
secured on two suitable plots of land, 
one being a corner near St. Catherine 
street in the uptown section. The in- 
terests behind this new project will also 
control the Orpheum, Imperial and 
(iayety theatres. " 

In connection with both projects pro- 
vrams are already being conducted, the 
Loew interests having secured the Prin- 
eess theatre, while the other combina- 
tion is using the Orpheum. Later, when 
the new theatre is built the Orpheum 
will revert to stock for the summer. 

The two new vaudeville propositions 
will provide close competition and their 
suecess will be watched with interest in 
view of the fact that up to the present 
time there has ‘been nothing in the way 
of cireuit vaudeville in Montreal’s up- 
town section during the summer season. 


Commencement of Work on the Con- 
struction of Large Steel Piant at 
Ojibway. 


Some weeks ago the Financial Post 
intimated to its readers that the United 
States Steel Corporation had commenced 
work upon its plant at Ojibway. As yet 
no authoritative information has been 
given to the public indicating the extent 
of the immediate developments that will 
take place. To a reporter of the Detroit 
Free Press, Mr. O. E. Fleming of Wind- 
sor, legal adviser to the Canadian Steel 
Company said: 

“Yos, they have started, but I cannot go 
into details. he people of the border cities 
will, I believe, be satisfied at the progress 


made this year on the plant.” 
A staff of engineers, accompanied by Ward 


Arthur Stringer 


Most versatile of Canadian authors, has just finished, in ‘‘The 


Anatomy of Love,’’ a novel of 


Canadian life which combines 


rare drollery and whimsical humor with wholesome and satisfying 
romance. Mr. Stringer’s brillianey has never been more strikingly 
displayed than in this story, the first instalment of which appears 
in the June MACLEAN’S. To have secured the first rights to so 
important a novel is a notable achievement. 


Agnes C. Laut 


contributes another of her prophetic war 
This is an examination of 
Germany's intrigues in the United States—a 
remarkable expose of Germany's aims and 


Whole Truth.” 


plottings in the Western hemis 


written with an astounding knowledge of 


“Inside” facts. 


Arthur E. McFarlane 


coutributes a mystifying detective 


“Behind the Bolted Door?’—the best de- 


tective story since Sherlock Holmes. 


articles—“Gixe America the 


Robt. W. Service 


provides two poems writ- 
ten at the front — “The 
Odyssey of ’Erbert *Iggins” 
and “The Convalescent.” 


Alan Sullivan 
supplies a timely sketch, 
“The Romance of Cobalt” 
—a sketch of the camp, 
past, present and future. 


phere, 


story, 


MACLEANS 


MAGAZINE is getting the best Canadian writers to put their best 
work into articles and stories of particular Canadian interest. 


This is a deliberate policy on the 


Other Canadian writers of note w 


are; 


Stephen Leacock 
L. M. Montgomery 
Nellie McClung 


part of MACLEAN’S publishers. 
hose work appears in MacLean’s 


H. F. Gadsby 
Arnot Craick ; 
Robert E. Pinkerton 


Not the least appreciated feature of MACLEAN’S is its popular 
Review of Reviews Department, which condenses for busy readers 
the cream of the world’s best periodical literature. 


MACLEAN’S MAGAZINE 
tone, 
tionable advertising. 
heme witbout any hesitancy, 


your family. 


maintains a 
Its advertising pages are censored to exclude all objec- 
MACLEAN’S can be taken into your 
to be read by any member of 


clean and wholesome 


MacLean’s is $1.50 a year. Remittance for yearly 
subscriptions need not accompany order. 


Poe 


JUNE NUMBER AT ALL 
) 1’ NEWS STANDS 


ate 


B. Perley, Who has been named manager of 
the Canadian company of the steel corporation, 
arrived in Windsor Tuesday. When Barrister 
Fleming was seen on that day he said there 
would be “something doing” at Ojibway, but 
declined to make any statement. 

The old Lioyd homestead on the riverfront, 
near Broadway, which is destined td be the 
principal traffic artery in- the new city, is 
being remodeled for offices, and one official 
made the statement that an office staff of 
260 would be employed soon. 

Ever since Judge Elbert H. Gary, chairman 
of the United States Steel cerporation, made 
the announcement four years ago that the cor- 
poration would build a $20,000,000 plant near 
Windsor work has been steadily going on at 
Ojibway. 

The paving of Main street, on which a 
double track car line will be laid this year, 
was completed this week by Contractor John 
Dewhirst. The pavement, which is 100 feet 
wide, with» boulevards, cost more than $150,- 
000, it is said. Under the space left for the 
car lines are laid 24-inch water mains and 
huge sewer pipes larger than are used in 
Windsor, which has a population of 25,000. 


One of the problems confronting engineers’ 


was water and sewage systems. This has been 
overcome by the passing of legislation by the 


Ontario legislature authorizing the formation. 


of a joint public utilities commission to gov- 
ern water and sewage. systems, Mayor Wil- 
liam Woollatt, executive head of the Canada’s 
new steel city, was one of the fathers of the 
plan. 

Co-operation by other border municipalities 
Was the only solution to Ojibway’s difficulty 
of obtaining a pure supply of water. Had 
not the utilities commission ‘been authorized 
officlals of Ojibway would not have been able 
to bring water from Lake St. Clair to the bor- 
der of their own municipality through Sand- 
wich East, Ford City, Walkerville, Windsor, 
Sandwich West and Sandwich, all of which 
have co-operated with Mayor Woolatt in se- 
curing the necessary legislation. 

By-laws will be submitted to the ratepay- 
ers of each municipality within two months 
to authorize an election of commissioners. 
If these are approved other elections will be 
held to name commissioners, sanction schemes 
for joint water and sewage systems, which 
will have their terminal at Ojibway, if the 
present plaus are carried out. 


Why Not Clean Up Now Says a British, 
Columbian. 

Discussing the proposal in British Col- 
umbia to extend the moratorium, one 
business man of that province says there 
is no question but there are a lot of men 
who bought property and, as subsequent 
events have shown, have paid far too 
high for it. The property is now down 
far below what they paid for it, and is 
not likely to rise to the purchase price 
again, at least not for years.. In the na- 
tural course of events many owners are 
going to lose their property. With the 
extension of moratoriums they are only 
adding cost on to cost and paying out 
money that they ean never redeem. In 
other words, they are just hanging on to 
eventually drop a lot more money than 
they would if they gave up the property 
at once. It would be a kindness to take 
this property at once from them. This 
may seem a hard thing to say, but it is 
sound sense when you think of it. 

Another thing the loaning companies 
have to pay for every dollar they bring 
in from England and other parts. How 
are they to continue financing the ecoun- 
try if they are to get no chance to realize 
on their investments? The financial in- 
terests of the country have to be con- 
sidered just as well as the individual. 


An interesting facet in connection with 
the recent purchase of the property at 
the corner of College and Yonge streets, 
Toronto, supposedly for a departmental 
store, lies in the fact that some of pro- 
perty was originally part of a grant to the 
University of Toronto, and was convey- 
ed by the University subject to a eondi- 
tion that it never be used for business 
purposes. This restriction applied to 
the property occupied by thé Bishop 
Strachan School on College street, now 
a convalescent home for wounded sol- 
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diers. This property was sold to the re- 


eent purchasers by a syndicate for $650,- 
000 and out of this price the University 
received $100,000 for releasing the pro- 


perty from the restriction aginst using 
it for business purposes. 
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BOURNONVILLE ROTARY VALVE MOTOR 
COMPANY, LIMITED. 


UBLIC Novice is hereby given that under 

the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as “The 
Companies Act,” supplementary letters patent 
have been issued under the Seal of the Secre- 
tary of State of Canada, bearing date the 4th 
1916, incorporating William 
Gilchrist, law clerk; James Stewart, account- 
ant; Hamilton James Stuart, barrister-at-law, 
and Gertrude Elizabeth Hancock and Vera 
Hughes, stenographers, all of the City of 
Torouto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To manufac- 
ture, construct, convert, repair, operate, im- 
port, export, buy and sell, exchange, dispose 
of, lease, rent, let for hire and in general 
traffic and deal in mechanical and electrical 
appliances, apparatus, machinery, instruments 
and tools of all kinds appertaining to me- 
chanical and electricalk works, and particu- 
larly, but not so as to affect the generality 
of the foregoing powers, marine, automobile, 
motor-cycle, aeronautical and locomotive mo- 
tors, and engines of all kinds, also automo- 
biles, motor-cycles, motor boats and self- 
propelled vehicles of all kinds, and all the 
component parts of the foregoing, especially 
valves, all raw materials, machinery, tools 
and other things used in and for the manu- 
facture of all of the foregoing and acces- 
sories therefor and all articles which en- 
ter into the manufacture of all of the fore- 
going and all products and by-products there- 
of and generally to carry on the business’ of 
a dealer in goods, wares and merchandise; 
ahd to carry on the business of and act as 
consulling, appraising, contracting engineers, 
as mapvufacturmg agents, as metal workers, 
and to carry on any business relating to the 
production and working of metals and other 
materials used in machinery, buildings, boats, 
vehicles and other cdnstructions, and the 
vusiness of a founder, steel manufacturer, 
machinist and woodworker, and to engage in 
the business of general retail and wholesale 
merchandise; (b) To apply for, obtain, re- 
gister, purchase, lease, take over or other- 
Wise acquire and to hold, use, own, operate 
aud maintain, and to sell, assign or other- 
wise dispose of, any trade-marks, trade names, 
brevets d’invention, concessions, licenses, pat- 
ents or application for patents, improvements, 
methods, secrets or other information, pro- 
cesses, industrial designs or copyrights se- 
cured under the law of the Dominion of 
Canada or elsewhere, and subject to royalty 
or otherwise, and to use, exercise, develop, 
sell, grant licenses and leases in respect 
thereof or otherwise turn to account any of 
such property as aforesaid; (c) To construct, 
acquire, manage, maintain, charter, operate, 
hire, lease, sel, exchange or otherwise dis- 
pose of all kinds of ships, vessels, barges and 
boats, elevators, sheds, warehouses and build- 
jugs, wharves, docks, dry docks and terminals, 
and generally to carry on, for the purposes 
aforesaid, the business of a shipbuilding, en- 
gineering, elevator, warehousing, uavigation, 
transportation and terminals company, ur any 
of such businesses; (d) Yo enter into con- 
tracts for, construct, execute, own and carry 
on all descriptions of works and to carry on, 
for the purposes aforesaid, the business of a 
general construction company and contractor 
for the construction of public and private 
works; (e) To acquire by purchase, lease or 
otherwise all property, real or personal, that 
may be deemed necessary for the proper car- 
tying on of the company’s business, and to 
hold, own and operate the same, and to sell, 
lease or otherwise turn the same to accou.t, 
and to eréct such buildings, factories and 
works as may be deemed advantageous for 
the purposes of the company; (f) To pur- 
chase or otherwise acquire and undertake and 
ussume all or any part of the assets, busi- 
ness, property, privileges, rights, obligations 
and liabilities of any person, firm or company 
carrying ou any business which this com- 
pany is authorized to carry on, or any busi- 
ness similar thereto, or possessed of property 
suitable for the purposes of this company’s 
business, and to issue in payment or part 
payment for any property, rights or privi- 
leges acquired by the company, or for any 
guarantees of the company’s bonds or, with 
the approval of the shareholders, for services 
rendered, shares of the company’s capital 
stock, whether subscribed for or not, as fully 
paid up and non-assessable, or the company’s 
bonds; (g) To carry on any other business 
(whether manufacturing or otherwise) which 
miwy seem to the company capable of being 
conveniently carried on “in connection with 
its business or objects, er calculated directly 
or indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights; (hb) To enter into partnership or into 
any arrangement for sharing of profits, union 
of interests, co-operation, joint adventure, re- 
ciproecal concession or otherwise, with any 
person or persons or company or. companies 
carrying on or engaged in or about to carry 
on or engage in any business or transaction 
whieh the company is authorized to carry on 
or engage in, or any business or transaction 
capabie of being conducted so as directly or 
indirectly to benefit the company: and to lend , 
money to, gnarantee the contracts of, or other- 
wise assist any such person or company, and 
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‘company’s stock, 


‘cash and said shares fully paid 
| operations of the company to be carried on 


to take or otherwise acquire ‘shares and se- 
curities of any s«novb company, and to sell, 
Lold, re-issue, with or withent guarantee, or 
etherwise deal with the same; (i) To purchase 
or otherwise acquire, hold, sell, exchange or 
otherwise dispose of shares of stock, bonds, 
uebentures or other securities of any other 
corporation cartylug on business in whole or 
in part similar to that of the company, not- 
withstanding the provision of section 44 of the 
said Act; (j) To apply for, obtain, purchase 
or acquire by assignment, transfer or other- 
wise, and to exercise, carry out and enjoy, 
any statute, crdinance, order, license, power, 
authority, franchise, concession, right or pri- 
vilege, which any government or authorities, 
supreme, municipal or local, or any corpora- 
tion or other public body may be empowered - 
to enact, make or grant and to pay for, aid 
in and contribute towards carrying the same 
into effect, and to appropriate any of the 
bonds and assets to defray 
the necessary costs, charges and expenses 
thereof; (k) To lease, sell or otherwise dis- 
pose of the property and assets of the com- 
piny, or any part thereof, for such consid- 
eration as the company may deem fit, includ- 
ing shares, debentures or securities of any 
company; (1) To draw, make, accept, endorse, 
execute and issue promissory notes, bills of 
excban, , bills of lading, warrants and other 
negotiabie or transferable instruments; (m) 
To raise and assist in raising money for and 
to ald by way of bonus, promise, endorse- 
ment, guarantee or. otherwise any corporation 
in the capital stock of which the company 
hold¢ shares, or with which it may have 
business relations, and to act as employee, 
agent or manager of any such corporation, 
and to guarantee the performance of con- 
tracts by any such corporation or by any 
person or persons with whom the company 
may have business relations; (n) To procure 
the company to be registered and recognized 
in any-foreign country and to designate per- 
sons. therein, according to the laws of such 
foreign country, to represent this company, 
and to accept service for and on bebalf of 
this company of any process or suit;“(o) To 
amalgamate with any other company having 
objects similar in whole or in part to those 
of this company; (p) To distribute among the 
shareholders of the company in kind any prop- 
erty of the company and in particular any 
shares, debentures or securities belonging to 
the company or which’ the company may 
have power to dispose of; (q) To promote any 
company or¢companies for the purpose of 
acquiring all or any of the property, rights 
and liabilities of the company, or for any 
ether purpose which may seem directly or in- 
directly calculated to benefit the company; 
(r) To pay out of the funds of the company 
all costs, charges and expenses preliminary 
and incidental to the formation, incorporation 
and organization.of the company; (s) The 
business or purpose of the company is from 
time to time to do any one or more of the 
acts. and things herein set forth; (t) Any 
powers granted in any paragraph hereof shbali 
not be Ifmited or restricted by reference tc 
or inference from the terms of any other 
paragraph. The operations of the company 
to be carried on throughout the Dominion of 
Canada and elsewhere by the name of “Bour- 
nonville Rotary Valve Motor Company, Lim- 
ited,” with a capital stock of five hu dred 
thousand dollars, divided into 5,000 shares of 
one Lundred dollars each, and the chief place 
of business of the said company to be at the 
City of Toronto, In the Province of Ontario. 


Dated at the office of the Secretary of State 
of Cunada, this 6th day of April, 1916. 


THOMAS MULVEY, 
Under-Secretary of State, 


McLEAN-SIMPSON COMPANY, LIMITED 


UCBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Carada, 1906, known as “The Com- 
panies Act.” letters patent- have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 9th day of May, 
1916, incorporating James Walworth McLean, 
manager, Arthur Willson’ Bell, salesman, 
Muriel Louise Boyd, stenographer, Melvin 
George Hunt, barrister-at-law, and George 
Albert Thomas Tuckey, solicitor, all of the 
City of Toronto, in the Province of Ontario, 
for the following purpses, viz.:—(a) To manu- 
facture und deal in all kinds of finish, fix- 
tures, furniture and fittings for public and 
private buildings of every description and for 
that purpose to carry on any business or 
manufactory necessary to produce the said 
finish, fixtures, furniture and fittings, or any 
part thereof, and to utilize any such manu- 
factory for the production of such articles as 
may be suitable thereto, and to deal in the 
sume; (b) To do such printing as may be 
necessary for thé purposes of the business of 
the company; (c) To carry on any business 
incidental to the main objects of the com- 
pany; (ad) To acquire any business, plant or 
patent rights, and to pay for the same in 
cash or by the issue of shares in the capital 
stock of the company fully paid up, or part 
up. The 


throughout the Dominion of Canada and else- 


' where by the name of “McLean-Simpson Com- 


pany, Limited,” with a capital stock of fifty 
thousand dollars, divided into 500 shares of 
one: hundred dollars each, and the chief place 
of business of the said company to be at the 


‘City of Toronto, in the Province of Ontario. 


Dated at the office of the Secretary of State 
of Canada, this 11th day of May, 1916. 
THOMAS MULVEY, 
Under-Secretary of State. 
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BANK STOCKS 


We recommend Cana- 
dian Bank Stocks at 
present low prices. 


Campbell, Thompson & Co. 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


a te 


—— ss 


Investment 
Suggestions 


@ Accompanying our Review 
each month is a circular dis- 
cussing what weconsider the 
most attractive securities 
available for investment. 


« The value of thisservice to 
private and institutional in- 
vestors lies chiefly in the fact 
that the suggestions are not 
culled from securities which 
we own and haveto sell, but 
are chosen from all those 
securities available in any 
market. 

« This circular with the 
Monthly Review will be sent 
post free to investors on 
request. 


GREENSHIELDS & CO. 
Members Montreal Stock Exchange 
@ Investment Bankers 

MONTREAL LONDON, Eng. 
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We solicit your orders for Anglo- 
French 5% Bonds, due October 15, 1920. 
Interest April and October. Denomina- 
tions $100, $500, $1,000. Principal and 
Interest absolutely secure. Price to 
yield about 6%. 


A, J. PATTISON, JR. & CO. 
56-58 King St. West, Toronte 


W.F. Morgan Dean & Co. 
INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 
HAMILTON, ONT. 


ERICKSON PERKINS 
& CO. 


Members New York Stock Exchange 


Our letter on present earn- 
ing power of railroad stocks 
will be mailed on application. 


We have the service of two 
private wires to New York, 
and can give prompt execu- 
tion of all orders. 


14 KING STREET WEST 
Phone Main 5790 


DOMINION OF 
CANADA 


GUARANTEED 
DEBENTURE STOCK 
Due 1960 


To Yield 5%% 


Full particulars on request. 


C. H. BURGESS & CO. 


Traders Bank Building 
TORONTO 


| One of the best AUTHORIZED in- 


vestments for TRUST FUNDS is 
our 


5% DEBENTURE 
Ask for Booklet “‘About Debentures” 
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Paid-Up Capital _& 410,925.31 
Reserve - 685,902.02 
Assets - - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT, 
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|| MOSTLY ABOUT BANKS 


Bank Clearings for the Week Show a Gain of 83.8 Per Cent. 
—Large Increases in the West 


Weekly bank clearings as reported 
officially to the Financial Post from the 
various clearing houses in Canada still 
continue to show substantial gains. For 
the Dominion the increase was 83.8 per 
cent. In the East the gain was 74.9 per 
cent, and in the West 107.3 per cent. 
It will be noted that the figures for the 
corresponding week a year ago were for 
five days only owing to the King’s birth- 
day falling due in that week. In the 
West Winnipeg shows a gain of 141.9 
per cent., Calgary 117.0 per cent., Saska- 


toon 88.5 per cent., Fort William 74.1. 


per cent., Regina 69.2 per cent. In the 

East Montreal shows a large increase 

of 99.8 per cent., Toronto 58.2 per cent., 

Brantford 57.7 per cent. and Ottawa 

53.2 per cent. For the year to date the 

increase is 36.4 per cent. 

WEEKLY BANK CLEARINGS. 

Eastern Cities. 


June 1, 1916. Change. % 
Montreal $ 75,322,946 +$ 37,634,381 = 8 

49,951,714 18,391,532 58.2 
2 
2.1; 


Toronto ......4. 
Ottawa 4,975,889 + 1,728,078 
Ifamilton 3 ce 696 + . : 
*Quebec 

Halifax 2+ 

London + 

*St. John 

Brantford ...... + 28, 
Peterbore ...... 483,490 + 149,444 
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Total, Last...$139,826,703 +$ 50,828,029 74.9 


3 Berlin. een ...scc 578,078 


Sherbrooke ..... 432,792 
Western Cities. 


June 1, 1916. Change. % 
-$ 40,910,238 +$ 24,417,938 141.9 | 
6,063,048 1,594,997 25.7 
4,281,588 2,305,026 117 
Kdmonton 2,057,742 422,043 2%. 8; 
Victoria 1,895,735 706,864 50.9; 
Regina 1,918,826 782,763 69.: 
Saskatoon .... 1,054,114 * 404,845 8S. 
Moose Jaw .... 755,423 60,873 8. 
F.\ William .... 538,534 229,158 74. 
‘Brandon 458,847 137,568 42. 
Lethbridge ..... 450,793 199,503 79.5 
N. Westminster. 285,744 
Medicine Hat... 878,647 


Winnipeg ..... 
Vancouver ...... 
Calgary 


t+tteeeeeses 


197,183 108.6 
Total, West..# 61,049,279 +$ 31,552,943 107.3 


Grand totth $200, 875,982 +$ 91,280,972 


Year to date. 83. 873:30%-965-+$1,034,127,208 


“The returns last year were for five days only 
,complain that the difficulty in getting 


(King’s birthday). ‘ 
*Returns not received at time of going to 
press. 


MONTHLY BANK CLEARINGS. 
Eastern Cities. 


May, 1916. Change. 
Montreal - $38 3,428,627 ¥-$129,810,192 
Toronto ..cbece & 230,467,743 80,114,893 
Ottawa .......-. 22,854,431 +' 4,950,964 
Hamilton 16,819,597 + 4,552,569 
Quebec 17,157,482 + 4,632,987 
Halifax 10,265,346 + 2,383,794 
London 9,139,424 + 1,743,295 
St. John 8,278,187 + 1,788,785 
srantford ..... 2,806,081 + 727,607 
Peterboro 2,247,055 + 679,708 


Total, East...$653,088,873 +-$231,334,504 
Sherbrooke ..... 2,389,708 
Rerlin 2.483, 058 
Western Cities. 
May, 1916. 
Winnipeg ......$169,187,263 
Vancouver 26,080,473 
Calgary 18,585,568 
Edmonton 9,274,589 
Victoria 6,655,310 
Regina 8,413,325 
Saskatoon ...... 4,842,064 
Moose Jaw .... 8,780,978 
F. William .... 2,213,925 
Brandon 2,071,287 
Lethbridge 2,110,429 
N. Westminster. 1,259,234 
Medicine Hat .. 1,653,898 


Total, West. ..$256,078,908 +$ 96,196,602 


Change. 
76,565,122 
8,411,430 
6,609,006 
1,503,807 
498,404 
2,498,315 
1,768,763 
1,254,382 
381,005 
218,136 
751,000 
82,525 


704,707 


+ 
wo . . . ADS 
Poo Olle 


= 
S 


' 
> 19 &H O 


++t++¢+¢4¢4+44+ 44+ 


Grand total ..$909,167,776 +4$327,531,196 


U. S. BANK CLEARINGS. 
3ank clearings in the United States for the 
week ending May 25 aggregate $4,647,287,000, 
against $4,759,179,000 last week and $3,005,- 
435,000 in this week last year, an increase of 
54.6%. Following are the returns for this 
week and last, with percentages of change 
shown this week as compared with this week 
last year: 
(000’s omittedw) 
May 25. IorD. May 18. 
Naw: Zork. scicises $2,909,286 I 69.2 $2,885,279 
Chicago 367,530 I 28.1 385,964 
Philadelphia 229,588 53.5 - 244,242 
Boston 191,665 38.5 213,806 
St. Louis 95,864 33.0 100,070 
Kansas City 77,225 20.0 87,471 
San Francisco .... 61,210 30.0 71,409 
Pittsburgh 64,832 25.5 61,227 27 
Baltimore 40,766 79.4 
Cleveland 41,296 65.7 42.056 
Detroit 40,629 I 52.9 46,545 
Cincinnati .,....... 30,943 31.0 34,576 
Minneapolis _ 21,666 I 21.8 23,500 
Los Angeles 22,793 23.3 26,922 
Omaha 20,795 21.2 23,002 
New @rleans 21,23 37.7 
Milwaukee 17,596 24.4 
wLouisville 16,812 21.1 
Atlanta 14,083 27.1 
St. Paul 14,565 248 


Wt ed tt et et ed tt tt et et et 


The money markets in Cangda under- 
went no change during the past week. 
The continued expansion in Canadian 
industrial activity appears likely to con- 
tinue for some time to come, and, as this 
revival extends gradually to all forms of 
manufacture, the demand for commer- 
cial accommodation in this country will 
inerease until it is even with, if not in 
excess of, normal. 


tot be ma Hts 


The financing of munition business of 
all sorts is, of course, the first considera- 
tion, but the excessive demand for in- 
dustrial loans for general domestie pur- 
poses may easily lead to over-expansion 
in the next twelve months. However, the 
bankers on the whole adopt a rather pes- 
simistie view of the business outlook 
after the war, and consequently will be 
inclined to limit overdrafts. It is prob- 
able that the supply of money for donies- 
tie business will be short in the next few 
months. 

The activity on the stock exchanges 
indicates that the banks are continuing 
.to finance transactions, but rates remain 
stiff at 6 or 614 per cent. In New York 
the ruling rate for call money has been 
2% per cent., while loans for two or 
, three months have been negotiated at 
| about 3 per cent. 

The ruling rate for mortgage loans in 
‘Toronto has been 61% per ecent., with 
_ little money offering. In some cases The 
| Post has heard of good loans being re- 
| fused at less than 7 per cent. during the 
week. 


EXCHANGE. 

The most urgent question with regard 
to international exchange is the outlook 
| for sterling. Further shipments of gold 
from Canada during the week on account 
of the. British Government brought the 
; total exported in the past few weeks up 
to $27,000,000. This fact, taken in eon- 
| junction with the apparent determina- 
‘tion of the British Government to 
‘mobilize dollar securities, seems to in- 
dicate that the supply of sterling bills 
exceeds the demand, and that sterling ex- 
change may work down to lower levels. 
| This view was expressed to The Post by 


4.092 1.5 | a prominent financial man just returned 


from London. The prevailing rate for 
sterling in New York toward the end of 
the week was $4.72, which is lower than 
' last week. 


New York funds continue at a pre- 
mium of 14 of 1 per cent. Exporters 


tonnage is as great almost as before 
navigation opened. 

Brazilian exchange remained fairly 
strong during the week at a fraction 
under 1214 pence. The latest available 
trade figures show that the exports from 
+he United States to South America for 
the seven months ending January last 
were $97,396,826, as against $44,282,366 
in the same period in 1906, and were 
double those in the same period in 1914- 
15. Exports from South America to the 
United States were $207,179,653, as 
against $83,010,000 in 1906. 


STANDARD BANK. 
The following are among the recent ap- 
pointments made by the head office: 

F. Biette to be manager at Chatham. 

J. F. Rowland to be manager at Tillsonburg. 
G. H. Samis to be manager at Brussels. 

W. A. Waddell to be manager at Orono. 

W. F. Law to be manager at Woodville. 
J. K. Lockwood to be manager at Eston. 

W. G. Hoig to be manager at Maidstone. 
W. E. Reid to be manager at Goodwater. 


MERCHANTS BANK. 


Mr. Fred MacLean, manager at the Acton 
branch, has been transferred to the manage- 
inent of the branch at Watford. Mr. Mac- 
Lean has been associated -with the Bank at 
Acton for eight years. He went as teller and 
was promoted four or five years ago, upon 
the removal of Mr. W. S. Chisholm to Gore 
Bay, to the position of manager. 





SOME ATTRACTIVE 
Government and Municipal 
Debentures 


Due 
DOMINION OF CANADA..............-.---. 1925 
PROVINCE OF ALBERTA................-.-- 1926 
CITY OF MONTREAL, QUE.................. 1986 
CITY OF SHERBROOKE, QUE................ 1921 
CITY OF STRATFORD, ONT.................. 1946 
CITY OF WESTMOUNT, QUE........... 1940-1948 
CITY OF VANCOUVER, B.C................. 1923 
COUNTY OF RENFREW, ONT............1922-1926 
COUNTY OF CAPE BRETON, N.S........1917-1986 
COUNTY OF SIMCOE, ONT.:7.......... 1926-1932 
TOWNSHIP OF WOTTON, QUE.............. 1922 
TOWN OF OWEN SOUND, ONT.::--......... 1926 
TOWN OF RENFREW, ONT............ 1917-1946 
TOWN OF YORKTON, SASK............ 1928-1938 


Prices and full particulars on application. 


Hstablihed AE. AMES & CO. 


53 KING STREET WEST 
TORONTO, CANADA 
MONTREAL OFFICE 


420 TRANSPORTATION BUILDING, MONTREAL 


Investment 
Bankers 


AEMILIUS JARVIS 


AEMILIUS JARVIS & CO. 


MEMBERS TORONTO STOCK EXCHANGE 


A. D. MORROW 


GOVERNMENT, MUNICIPAL 


AND 
CORPORATION SECURITIES 


JARVIS BUILDING TORONTO 


WE OWN AND OFFER 


Ontario City and Town Bonds 


Yielding the Investor from 544% to 53%4% 


Full particulars on request 


A. H. Martens & Company 


(Members Toronto Stock Exchange.) 


Royal Bank Building, 
Toronto, Canada 


61 Broadway, 


WITH ABSOLUTE SAFETY 
YOUR 


SAVINGS 


CAN BE INVESTED 
IN HIGH-GRADE MUNICIPAL DEBENTURES 


To Yield from 5% to 6%. In Amounts of $100.00 or Greater. 


W.A. MACKENZIE & CO. 


CANADA LIFE BLDG. TORONTO 


CANADIAN GOVERNMENTMUNICIPAL 
AND ©RPORATION BONDS 


Our Quarterly L's: of Investraent 
Offerings is Ready for Distribution. 


5% to 634% Interest Return. 


A copy may be had upon rezues?t. 


DomINIoN SECURITIES GRPORATION 


E.R. Wood- - - - President 
G.A. Morrow - Vice-Precident 
J.W. Mitchell - Vice-President 
J.A. Fraser - + + + Socrctary 
-Hodeens - - Treasurer 
. Andison - Ass’t Secretary 
. White - Ass’t Treasurer 


LIMITED. 
Established 1901. 
HEAD OFFICE: 
26 KING STREET EAST 


TORONTO 


MONTREAL BRANCH 
Canada Life Building 
R W Steele - - - Manager 


LONDON. ENG.. BRANCH 
No 2 Austin Friars 
A. L. Fullesten, Manager 


New York, N.Y. 


MONTREAL, 701- 
TORONTO, 143-153 
WINNIPEG, 22 Reo 
NEW YORK, 115 § 
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MERGER TA 
TAKEN S 


WHAT SOME OF T 
SAY 


Are of the Opinion Th 
Chance for an Amal 
the Law as Being a 
rier, if There Was 
Merger—-The Comp 
Under Agreement \ 
Would Constitute P 
Controlling 95 Per ¢ 
Plant—JU. 8S. Steel 
of That in the Unite 
There have been pe 

a merger of the Domini 

Seotia Steel, the Algo 

Steel Company of Can 

mation gathered from ¢ 

position to know it wo 
slight grounds for suel 

‘*T think sueh a dev 
improbable thing,” st 
Mason, president of 
Canada, and a di 
Steel Corporation. ‘‘] 
reports in the newspap¢ 
in one of the papers req 
ger would be contrary 
nothing in the Montre 
spect to the merger s 
minion Steel is conce 
General Mason. 

‘*T have heard notl] 
that there is a likeliho 
the three concerns met 
far as our company is ¢ 
W. D: Matthews, and 
tors of the Steel Com 
**T do not think there is 
report,’’ he eoneluded, 
The Finaneial Post. 


‘*T am not ‘in a position 
will have to try and find 


other way. My positj 
from giving an expres 
the matter,’’ declared § 
of the firm-of Pellatt 
brokers, who is one of 
the Dominion Steel Co 

‘We have heard rum 
that sueh a merger was 
past six months,’’ said f 
of one of the companie 
within the bounds of p 
yet I have heard noth 
it. I am not in a posi 
thing on the question, 
heard nothing about it, 
officer in question. 

‘What do you think \ 
sibility of a certain poo 
for the purpose of buy 
stock to.contro! these t 
was asked the manage 
well-known dealers im if 

‘Any sueh pool wor 
their nerve food in |: 
stated the manager in 
fore the present prosp 
brought about through 
steel and iron products, 
these concerns was pos 
as their directors would 
have just recently got w 
and it would hardly se 
any pool would get to: 
sueh a stock. However 
perity brought about }y 
it is barely possible t! 
Spirits may have smelt 
have visions of larger t 
day of big things and |! 
coneluded the manavé 

‘This is purely conject 
I am not in a position t to 

So far as the sales of 
the Toronto and Mont 
kets goes there is no 
there has been extensiv 
pool for the purpose o 
of the three concerns. 
of sales of stock ~ for 
the beginning of the | 
around 5,000 or 6,000 
Dominion Steel and a 
of April went up to 
week. In the case of } 
the greatest activity t 
March 18th and after 
what reeovered in May 

Mareh and April \ 
a months in the 
Canada. 

Spurts in trading dic 
however, As to price 
been steady on the 
relapses To-day all 


Bing 





